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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each week the 
highest and lowest daily average price of the twenty-five industrials, and the white area the corresponding figures for twenty-five rails. 
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Washington Feels Business Has Sanctioned Harding Program 


Congressional Leaders Will Hasten Tax and Tariff Revision and the Other Proposals of the President’s Message— 





Opinion Held That Funding of Debt Over Long Period May Fliminate Need for New Taxation in 
Place of Excess Profits Tax Which Is Scheduled to Go—Economy the . 


Special Correspondence of The Annalist. 
WASHINGTON, April 16. 


EVELOPMENTS during the week 

provided a definite picture of many 
steps which President Harding and the 
leaders of Congress plan to take to 
bring about industrial and financial re- 
adjustment of the nation. Most of the 
legislation and policies proposed are of 
a reassuring nature. They purpose to 
remove the “shackles” from business 
where taxation is concerned, keep down 
the national budget by economy and by 
spreading out the debts incident to the 
war, eliminate the necessity for new 
forms of taxation, if that is possible, and 
provide ample protection by tariff re- 
vision. 

President Harding, in his first mes- 
sage to the new Congress, outlined some 
of the major points to which he felt the 
Administration was committed in carry- 
ing out the program of governmental 
economy and national rehabilitation 
promised in the campaign. It may be said 
that the members of his Cabinet and the 
more prominent leaders of Congress are 
in harmony with the President in most 
of his proposals. There are other points 
now decided which did not play a promi- 
nent part in the President’s address. 


The Administration program may 
properly be divided into’ two sections, 
domestic and international, although, of 
course, these problems are closely re- 
lated where the welfare of American in- 
dustry and finance are concerned. The 
domestic program now contemplates the 
following definite principles: 

1. The refunding of the bonded 
debt of the nation (Liberty bonds, 
Victory notes and probably war sav- 
ings stamps, included) over a long 
period of years in order to lighten 
the immediate tax burden. ; 

2. The repeal of the excess profits 
taxes and general tax revision as 
quickly as possible, which may not 
include new forms of taxation. 

8. The adoption of emergency tar- 
iff legislation as a temporary meas- 
ure only to prevent large quantities 
of commodities, of which there al- 
ready is a surplus, entering the 
country. 

4. The enactment of permanent 
tariff legislation which shall afford 
fe ner protection to American 
industries. 

5. Readjustment of the railroad 
situation by reduction in rates, which 
probably will involve reduction in 
wages, and a Congréssional investi- 
gation of the whole question. 

6. The reorganization of depart- 
mental activities having to do with 
business and comtmerce; the develop- 
ment of inland waterways and high- 
ways, and the maintenance of a large 
American merchant marine. 

7. The adoption of a national bud- 
get system and drastic economy in 
legislation and governmental depart- 
ments. 

The international program, of course, 
includes two major poirits. They are: 

1. The adoption of a resolution de- 
claring’ @ icdl state of peace to 





exist between the United States and 
the Central Powers. 

2. Immediate negotiations through 
the State Department with our asso- 
ciates in the World War in the es- 
tablishment of a new relationship, in 
which the United States, while re- 
jecting the League of Nations, may 
subscribe to portions of the Treaty 
of Versailles, obtain representation 
on the Reparations Commissions and 
participate in economic decisions. 


FUNDING OF THE DEBT ASSURED 


The funding of the bonded debt is now 
apparently a fixed domestic policy, the 
only question left in doubt being the pe- 
riod of years over which bonds of early 
maturity shall be spread. Provision will 
be made to take care of_the 7,000,000,000 
or more of bonds coming due in 1922 and 
1923, thus reducing the sum which it 
would otherwise be necessary to raise 
by taxation. The details of the debt pol- 
icy will not be determined upon until 
after the general tax revision and tariff 
revision are accomplished, but the de- 
cision to fund the debt will be taken into 
consideration while means of obtaining 
necessary revenues are being framed. 

The excess profits taxes are to be wiped 
off the boards, not simply revised. These 
are the taxes which have been termed 
the chief “ shackles ” on business. There 
have been several proposals for other 
forms of taxation to take the place of 
the excess profits taxes, but some Con- 
gressional leaders believe that, with the 


‘funding of the debt, proper tariff pro- 


visions, strict economy in government, 
and wisdom in the revision of other fea- 
tures of the present revenue legislation 
proposals for new forms of taxes may 
be abandoned. 

A checking up of the financial situa- 
tion may not bear out this optimistic 
view, but is is a question which is being 
much discussed. The indications now are 
that the proposals for the adoption of a 
sales tax will not be enacted into law in 
any event. While President Harding has 
made no direct statements he is believed 
to be opposed to the idea of a sales tax, 
and with him, it is said, are Senator Pen- 
rose, Chairman of the Senate Finance 
Committee; Chairman Fordney of the 
House Ways and Means Committee, and 
Secretary of the Treasury Mellon. Sen- 
ator, Smoot of Utah, a member of the 
Finance Committee, is the most promi- 
nent advocate of the sales tax idea. 

Emergency tariff legislation, accord- 
ing to the present plan, will follow the 
lines of the bill introduced in the last 
session, which was vetoed by former 
President Wilson. It will have in many 
respects the effect of anti-dumping leg- 
islation where food products are con- 
cerned. The results of its operation will 
be watched by the framers of permanent 
tariff legislation to determine its effect 
upon our foreign trade and domestic in- 
dustrial development. 

The permanent tariff legislation to be 


adopted later may not contain all of t 
high protective features of old-time Ré« 
publican protective tariff laws, bu 
President Harding has taken the stand 
that protection shall be provided where« 
it is shown that the development of 
American ipdustry and the maintenanc« 
of American standards of living demand 
it. He has stated, however, that it shoul 
be based on “the policy of protectior 
resisting that selfishness which turn 

greed,” and there is a strong sentiment 
among some of the leaders for tariff 
legislation which will fit in with the nev 
position of the country as a great cred 


itor nation. It is a conservative stat« 
ment, however, that industry may dé 
pend upon a tariff measure which will 


give legitimate proctection and may 
work out its plans along that basis 


RAILWAY WAGE READJUSTMENTS 


The Administration will take a firn 
stand on the readjustment of the rail 
road situation which will avoid al 
thought of Government 
President Harding stressed that point 
his address to Congress on Monday, ar 
the majority of the leaders are solidly 
behind him. The words of the President 
in that connection should not be ove I 
looked in the general consideration of | 
speech, as they reflect the Administra 
tion attitude toward radio and othe 
publicutilities. He said: 


ownership 


“If we can have it understood that 
Congress has no sanction for Gover? 
ment ownership, that Congress does not 


levy taxes upon the people to cover def 
icits in a service which should be self 
sustaining, there will be an avowe’ 
foundation upon which to build.” 
Another significant remark by the 
President in regard to the railroad prob 
lem was that “railway rates and cost 
of operation must be reduced.” This als 
reflects the opinion of the leaders of 
Congress who have talked about the sit 
uation, and the opinion of most, if not 
all, of the members of the President 


‘Cabinet. 


Reduction of the cost of operatior 


where the railroads are concerned, it is 


safe to say, will mean readjustment of 


wages received by employes during the 


period of Government control of the ca 
riers. It does not necessarily mean dra 

tic cuts so much as readjustments, the 
ironing out of inequalities which are al 
leged to exist under the so-called na 
tional agreements, and the overhauling 
of the whole question on a basis that will 
have wage readjustments go along with 
rate readjustments. 

It is the belief among certain official 
here that this can be done on a basis fall 
to the employes, railway executives and 
the consumers, who are vitally if indi 
rectly affected, without causing serious 
labor disturbances. 

Reorganization of departmental activ- 
ities will play a more important part in 


B 


{im 


struction program than some 
believe possible, if the hopes of 
fficials as Secretary of Commerce 
are made effective. Already Mr. 
s hard at work on a program 
would make his department an 
) which business might look for 
eal aid both where foreign and 
commerce is concerned. Pres- 
Harding is in thorough sympathy 
Hoover’s endeavors, and is said 
epared to do all that he can to 
he general program. 


ViT 
snt co-operate with business in 
about efficiency in manufac- 

marketing products which 
its reflection in decreased liv- 
and increased ability to com- 

ith foreign producers. Mr. Hoo- 

described his department as one 
ervice” rather than “ control,” and 
that line he is endeavoring to 
it up. 

t there appears to be a chance 
ffective budget legislation. Presi- 
Harding asked Congress to take 
action, and there would appear 
enough sentiment in Congress now 

accomplish the desired result. Advo- 

2 national budget system have 
led that its adoption would be re- 

juickly in the tax schedules, and 
economies brought about would 

nsiderable proportions. 


USINESS WELL PLEASED 


e was a note of 
ghout the message read by Presi- 
Harding to the Congress in regard 
mestic issues which was a matter of 
able comment among representa- 
of business who are following the 
ion in Washington. It fitted in to 

with the opinions as to what 
t to be done held by many of the 
re prominent leaders of the Senate 
1 House of Representatives. The at- 
taken by the leaders for the car- 
out of a carefully formulated and 
program of domestic legislation 
in marked contrast to the uncertain 
which were exhibited in the clos- 
lays of the last Congress. 
international policies announced 
President Harding may work out 
favorably for the resumption of 
relations with Europe on a largely 
used scale than some of those who 
that the scrapping of the League of 
would bring incurable chaos 
prepared: at first to admit. The 
ident has virtually taken the stand 
the adoption of a resolution declar- 
technical state of peace to exist 

Germany is not in any sense of 

word a separate peace with Ger- 
ny, and that the United States is pre- 
red to stand firmly with our associates 


n the World War. To this end the Presi- 
dent suggested that much of the Treaty 


»f Versailles could be subscribed to, with 


Hoover’s ambition to have the . 





reassurance |} 
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the strict understanding that the United 
States had no part in the League of Na- 
tions. 

This will mean that the United States 
will be found side by side with the Al- 
lies in connection with the economic as 
vpposed to the political considerations 
of the treaty, if the program as an- 


Special Correspondence of the Annalist 
WASHINGTON, April 16. 
ONGRESS has assembled in a special 
session. Among President Hard- 
ing’s recommendations were resolutions 
for a technical peace with the Central 
Powers; abandonment of the League of 
Nations; acceptance of sections of the 
Treaty of Versailles; repeal of excess 
profit taxes; funding of the bonded 
debt; emergency tariff; permanent 
tariff protecting American industries; 
national budget system; reduction of 
railway rates; an _ anti-government 
ownership policy; investigation of retail 
prices by Federal Trade Commission; 
development of highways and inland 
waterways; maintenance of American 
merchant marine; departmental _re- 
organization, and strict economy. 

Eugene Meyer, managing director of 
the War Finance Corporation, has an- 
nounced the approval of a loan of 
$2,000,000 to a private export financing 
corporation to move 30,000 bales of 
cotton to England, France, Italy, Portu- 
gal, Japan and Germany. 

Senator Knox has introduced a resolu- 
tion for a technical peace with the Cen- 
tral Powers, and it has been referred to 
the Senate Committee on Foreign Re- 
lations. 

Senator Cummins has introduced a 
resolution calling for a congressional in- 
vestigation of the railroad situation 
through the agency of the Committee on 
Interstate Commerce of which he is 
Chairman. Senator King of Utah has 
introduced a resolution for the investiga- 
tion of the good roads problem. 

The House has passed the Emergency 
Tariff bill with an anti-dumping provi- 
sion and an American valuation fea- 
ture. 

Representative Hill of Maryland has 


nounced by President Harding is carried 
out. It will mean that the United States 
wil! take an interest in the carrying out 
of the terms of the treaty wherever its 
interests are involved, bringing its rep- 
resentatives in close touch with the rep- 
resentatives of the Allies. 


Such an arrangement is dependent 


upon the acceptance by the Allies of the 
principles involved in the note sent to 
the League of Nations by Secretary of 
State Hughes protesting against the Jap- 
anese mandate over the Island of Yap, 
and the agreement of the other nations 
signatory to the Versailles treaty to ac- 
cept the conditions now made by the 


The Legislative Week in Washington 


introduced a resolution for the repeal of 
the Volstead prohibition enforcement 
law, leaving such enforcement to the 
States, but Representative Volstead, 
author of the law, said the “drys” have 
command of the situation. 

Chairman Kahn of the House Military 
Affairs Committee, at the request of 
Secretary of War Weeks, has introduced 
a resolution authorizing the War De- 
partment to sell its surplus stock of 
canned goods to foreign countries. Mr. 
Weeks said passage of _ resolution 
would permit the disposition of 81,000,- 
000 pounds of canned meat for which 
there is no market in the United States. 

The Senate has resumed its considera- 
tion of the Colombian treaty for a 
period of eight legislative days, when a 
vote will be taken. 

France has_ replied to Secretary 
Hughes’s note relative to the status of 
Yap, making the first definite gesture 
toward the acknowledgment by the Allies 
of the American position respecting its 
rights, acquired as a result of participa- 
tion in the world war, and indicating 
that France is anxious to find a solution 
satisfactory to this Government. 

Hundreds of bills, many of them of 
interest to business and finance, were 
introduced in the Senate and House of 
Representatives. Some of the Senate 
bills follow: 

A bill by Senator Jones of Washington 
to exempt American ships from payment 
of tolls in the Panama Canal. 

A bill by Senator Smoot of Utah for 
the imposition of a general sales tax 
under which a tax of 1 per cent. would 
be collected upon all merchandise, wares 
and goods sold or leased after July 1, 
1921, such tax to be paid by the vendor 
or lessor. 


A bill by Senator Frelinghuysen of 


Record Gold Production 


Special Correspondence of The Annalist. 
TORONTO, April 16. 

NEW record was created in the pro- 

duction of gold in Ontario in 1920. 
The total value was $11,665,735, the 
highest in the fifty-four years that have 
elapsed since the first gold mine in the 
province was operated. Compared with 
the total for the Dominion ($15,853,478), 
it is 73.7 per cent., which is also a new 
record. 

Although it is over half a century 
since the first gold mines were worked 
in the Province, it is only within the last 
decade that the output of the metal has 
been of sufficient value to attract more 
than passing attention. The modern de- 
velopment of the gold-mining industry of 
the Province dates from the operations 
which began in 1910 in the then newly 
discovered fields of Northern Ontario. 
In this year a total of $63,849 worth was 
produced, more than one-half being con- 
tributed by the new mines. It was not, 
however, until two years later that pro- 
duction began to assume important’ pro- 
portions, the value for 1912 being $1,788,- 
596. Notwithstanding that during the 
war period, owing to scarcity of labor 
and high cost of materials, it was found 
necessary to close down some of the 
mines working on low-grade ores, total 
production continued to gradually ex- 
pand. Since 1914 the output has doubled. 

Ontario is not only the largest pro- 
ducer of gold among the Canadian Prov- 


inces, but surpasses every State in the 
Union except California. 

The value of the gold produced by the 
mines of Northern Ontario during the 
last ten years amounts in the aggregate 
to about $70,000,000, and the amount 
paid in dividends to about $18,000,000. 

Although there are several areas in 
Northern Ontario upon which sufficient 
development work has been done to prove 
they contain gold in large quantities, ac- 
tual production is at present practically 
confined to the Porcupine and Kirkland 
Lake districts. Distance from railway 
points is suspending active mining op- 
erations on some of the properties that 
are not yet producing. 

That the gold-mining industry of 
Northern Ontario is on the eve of fur- 
ther expansion there can scarcely be any 
doubt. To say nothing of the properties 
which are not yet at the producing stage, 
some of the active companies have de- 
cided to enlarge their mills in order to 
increase output, it being realized by the 
discovery of rich bearing ore at low lev- 
els that the mines are of a permanent 
nature. Still another factor in encourag- 
ing production is to be found in the fact 
that the Dominion Government, which 
is buying the greater part of the output 
for coinage at the Ottawa Mint, is pay- 
ing, in addition to the stipulated market 
price of $20.67 an ounce, the amount 
of the premium obtaining on New York 
funds. 


New Jersey, permitting the establish- 
ment and maintenance of branch banks 
by national banking associations. 

In the House a bill has been submitted 
by Representative Elston of California, 
permitting National banks to establish 
savings departments. 

A bill to restrict immigration to 3 per 
cent. of any nationality now in the coun- 
try, which had been made the subject of 
a pocket veto by former President Wil- 
son, has been re-introduced by Senator 
Dillingham of Vermont. 

A bill to strengthen the anti-trust laws 
by throwing up further safeguards 
against meetings or arrangements to con- 
trol prices or transportation or to pro- 
mote monopolies has been. submitted by 
Senator King of Utah. He would make 
offenses criminal. 

Bonus bills for soldiers and sailors of 
the World War are among those 
offered. 

Senator Owen of Oklahoma has intro- 
duced a bill which would limit Federal 
Reserve Bank interest charges to 6 per 
cent. 

Senator Smoot has introduced a bill 
advgcating an embargo against the im- 
portation of wool. 

Senator Frelinghuysen has introduced 
a bill for the creation of a coal commis- 
sion; Senator Kenyon of Iowa, for the 
registration and regulation of all lobby- 
ists. 

Senator Norris of Nebraska, Chair- 
man of the Senate Agriculture Commit- 
tee, has re-introduced the bill for the 
general regulation of the meat packing 
industry, known as the “ Packer Control 
Bill,” and Senator Capper of Kansas 
has introduced a measure proposing a 
prohibitive tax upon the sales of grain 
for future delivery. 

Farm loan banks would be eligible for 


United States in regard to the League of 
Nations. 

There are reasons to believe that the 
program as announced by President 
Harding will finally go into effect, and 
the next week or ten days probably will 
find the attitude of the allied Govern- 
ments toward it definitely disclosed. 


Federal Reserve re-discount privileges 
under a bill introduced by Senator 
Fletcher of Florida. 

Some of the bills introduced in the 
House of Representatives were as fol- 
lows: 

Representative Longworth of Ohio has 
re-introduced his bill for the repeal of 
the excess profits taxes. Representa- 
tive Bacharach of New Jersey has intro- 
duced a bill for a sales tax of 1 per cent. 
on sales of all kinds, including real 
estate, stocks and bonds and theatre 
tickets. 

Representatives Fordney of. Michigan 
and Gallivan of Massachusetts have 
offered a bonus bill for soldiers and 
sailors of the World War. 

Chairman Good of the House Appro- 
priations Committee has submitted the 
national budget bill, which passed both 
branches last session and was vetoed by 
former President Wilson. 

A bill to prohibit the misbranding of 
manufactured articles by amending the 
Pure Food act, to make it unlawful to 
mis-state the contents of sealed packages 
and send out deceptive advertising mat- 
ter, has been submitted by Chairman 
Haugen of the House Agriculture Com- 
mittee. 

Chairman Johnson of the Immigration 
Committee has introduced the immigra- 
tion restriction bill in the House. 

A bill to regulate stock yards, meat 
packing and transportation of livestock 
has been introduced by Representative 
Haugen. 

Representative Tincher of Kansas has 
introduced a bill for the abolition of the 
Railroad Labor Board, now functioning 
under the Transportation act of 1920. 
He would lodge its duties in the Inter- 
state Commerce Commission. 


in Ontario for Year 1920 


A further interesting feature in re- 
spect to Ontario’s gold production for 
1920 is that for the first time since 1904 
it exceeded in value that of silver, the 
production of the latter amounting to 
$10,819,678, or $846,057 less than gold. 
In view of the fact that the low price 


to which silver has fallen is compelling 
some of the Cobalt properties to close 
down. it is probable gold will maintain 
the leadership over the white metal. The 
metal, however, which comes first of all 
in order of importance is nickel, the 
value of which for 1920 was $15,714,493. 
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kight Great Combinations Practically Control German Industry 





Vast Ramifications of the Stinnes, Kloeckner, Thyssen, Haniel, Stumm, Phoenix, Wolff and Krupp Groups, Whos 


Interests Are Closely Intermingled, Disclosed in an Official Survey Recently Completed—A 


Development Since the Armistice and a Tremendous Trade Weapon 


NDERLYING the post-war German 

super-trust amalgamations through 
which the Teutonic captains of industry 
hope to be able to face the altered inter- 
national situation, are eight great indus- 
trial combinations, most of which have 
been greatly extended since the armistice. 
The German name of them is “ Interes- 
sengemeinschaften,” and at head 
stands the so-called Stinnes group, head- 
ed by Herr Hugo Stinnes, Germany’s 
richest man, who is reputed to be worth 
more than 1,000,000,000 marks and who 
reached his position in large 
measure through passing 
the Krupps who, before the war, were 
reckoned as tne wealthiest people in Ger- 
many. Stinnes has admitted for taxa- 
tion purposes that his fortune ran over 
999,000,000 marks and his recent acquisi- 
tions are believed to have put him across 
the billion mark. As a matter of fact 
the Krupp Group is the only one among 
the eight that 
now stand out in Germany that has not 


their 


colossal 


war profits, 


great industrial groups 


entered into new fusions of trade and 
industry: 

The eight groups are the Stinnes, 
Kloeckner, Thyssen, Haniel, Stumm, 
Phoenix, Wolff and Krupp_ groups. 
These groups are quite different from 
what they were in pre-war days. Post- 


war concentration and amalgamation in 
the German 
world have greatly extended the activi- 
ties of all of these groups except that of 
the Krupps. The Krupps swelled their 
fortunes during the war, but they gave 
great sums to the German Red Cross and 
other philanthropic uses, partly through 
philanthropic motives and, it is suspect- 
ed, partly under the pressure of public 
opinion focused on the vast profits of a 
business founded on the manufacture of 
guns and war munitions. 


industrial and economic 


An official survey has just been com- 
pleted of the character and holdings of 
the eight great German industrial 
groups. This survey takes into account 
the latest available information regard- 
ing the composition of these groups, on 
the basis of official reports, and includes 
their latest amalgamations and cartel 
arrangements. The results obtained not 
only typify the tendency of post-war 
Germany, especially in the last year, to- 
ward centralization of industrial and 
economic control, but have come as an 
eye-opener to American economic and 
trade experts seeking to gauge the pros- 
pects for staging a German industrial 
“ come-back.” 


STINNES GROUP THE GREATEST 


The greatest of all these groups is 
that in which the dominant personality 
is that of Herr Hugo Stinnes, whose 
holdings before the war were mainly in 
coal and iron, but who now has extended 
his control to newspapers, explosives, 
shipping, warehouses, copper works, her- 
ring fisheries, merchandise, hotels, auto- 
mobiles and other interests. The Kloeck- 
ner group ranks next in importance, 
while the Thyssen group is a close third. 
The Haniel, Stumm, Phoenix and Wolff 
groups rank next in order, all topping 
the Krupp interests, in the fearrange- 
ment of German steel and iron interests. 

Here is the latest official birdseye 
picture of the status and composition of 
the industrial combinations in the “ In- 
teressengemeinschaften ” grouping: 


THE STINNES GROUP 


This group is practically controlled by 
Herr Hugo Stinnes of Schlosstrasse 10, 
at Mulheim on the Ruhr. The Deutsche 
Luxemburgische Bergwerks and Hutten 
Aktien Gessellschaft of Boxum, which 
was one of Herr Stinnes’s original con- 
cerns, has now associated itself with the 


Gelsenkirchen Bergwerke Aktien Gessell- 
schaft of Fortmund and formed a com- 
pany called the Rhein Elbe Union G. m. 
b. H. The Rhein-Elbe Union has also ac- 
quired a majority of the shares of the 
Boxhumer Verein fiir Bergbau und Gus- 
stahlfabrikation, thus effecting a com- 
bination of three of the largest mixed 
iron and steel works in West Germany. 
It has also acquired an interest in the 
Gebr. Bohler Aktien Gesellschaft of Ber- 
lin for the purpose of consolidating its 
position in the steel tool industry, and is 
forming a working agreement with the 
Braanschweigischen sergwerke 
in order to obtain coal. 


Kohlen 
Negotiations are 


‘ also taking place with a view to acquir- 


ing majorty shares in the Harze Werke 
zu Rubeland and Zarge. 

_ Another of the activities of the Stinnes 
group is the concluding of a working 
agreement with the great German eleec- 
trical concerns of the Siemens-Schuckert 


Werke of Berlin and the Schuckert 
Electri. Aktien Gesellschaft of Nurn- 


berg. This electro-mettalurgical group 
controls a share capital of 600,000,000 
marks and employs 200,000 hands. The 
have very 
wide interests, embarcing participation in 


Siemens-Schuckert concerns 
various holding companies and interests 
also in lamp factories in conjunction with 
the Allgemeine Elektrixitats Gesellschaft 
—the well-known A. F. G. 

In addition the large electrical power 
works, the Rheinische Westfalische Elek- 
trizitatswerke, founded by Herr 
Stinnes and the importance of this con- 
cern has been greatly increased by its 
recent amalgamation with the Sachsichen 
Kraftwerke of Osnavruck. Among the 
many other activities of Herr Stinnes 
are: A share in the Mitteldeutschen A. 
tiebeckschen Montanwerke of Halle, of 
which he has now been appointed Chair- 
man of the board; a majority of the 
shares of the Konigsberger Zellstoffa- 
brik of Konigsberg; the Norddeutsche 
Zeilulose Fabriken Aktien Gesellschaft; 
the Berliner Lohndruckerei W. Buxen- 
tein, of Berlin, which he has now pur- 
chased and incorporated with the Buch 
Zellstaffgewerke Hugo Stinnes G. 
m. b. H.; the Norddeutsche Buchdruck- 
erei Verlago Akt., publishers of the 
Deutsche Allegemeine Zeitung, the news- 
paper which Stinnes bought last Summer 
in connection with his efforts to acquire 
control over a large portion of the Ger- 
man press; also the publications known 
as Industrie and Handelszeitung. This 
places Herr Stinnes in control of several 
newspapers; the Munich Augsberg Ga- 
zette, another publication; a majority of 
the shares in the Loeb Automobilewerke 
at Charlottenburg. 

In conjunction with, the Hamburg 
Amerika Line Herr Stinnes has founded 
the Hamburger Verkehrs Aktien Gesell- 
schaft, which owns hotels in Berlin, 
among them the Hotel Esplanade, and 
also hotels in Hamburg, Frankfort and 
other places. 


THE KLOECKNER GROUP 


The Director Engineer of this group is 
Geheimrat Peter Kloeckner of Has Har- 
tenfels bi Duisburg. His works in Lor- 
raine having been sequestered by the 
French Government and sold for 103,- 
700,000 franes to the Societe Metallur- 
gique de Knutange, of Knuttingen, the 
Lothringen Hiitten und Berkwerks Ak- 
tien Gesellschaft, of Rauxel, Westphalia, 
was left only in possession of its West- 
phalia coal properties. This concern was 
capitalized at 58,000,000 marks, had coal 
mines with an annual production of 300,- 
000,000 tons, blast furnaces with an out- 
put of 750,000 tons, and steel works with 
an output of 600,000 tons. These figures 
include production now lost to the Ger- 
man company. 


were 


and 


The Kloeckner Group has conc] 


however, an agreement with the Hasps 


Eisenund Stahlwerke, a 
talized at 
works and rolling mills, for the absory 


concern cap 


} 


tion of the latter’s assets in excha 

partly for stock and partly cash, and 
further one with the Kénigsborn Akt 
Gesellschaft fur Bergbau Selinen 
Soolbad in Unna for a community 

terests covering a period of twenty 
years. This latter concern is capita 
at 11,000,000 marks, and its product 
coal, coke, salt, tar, 
and sulphate of ammonia. 


sulphate of 
The comt 
ing of these three companies, which f 
the backbone of the Kloeckner Group 
for the purpose of establishing the Lo: 
raine company on a firmer basis 

its losses in Lorraine and 
ready supply of coal to the combine 
works of the Kénigsborn Company 


insuring 


THE THYSSEN GROUP 


The directing head of this grouy 
August Thyssen of Schloss Landsberg 


Ketturg. The principal concern in tl 
group is the Thyssen & Co. Aktier 
Gesellschaft in Mulheim, Ruhr, with 

tensive iron, steel and machine worl 


It specializes in the production 
engines for dynamo plants, pumps 
compressors for furnaces, generato 
&c. This firm controls: 

The Aug. Thyssen Hiitte Gewerkscl 
of Hamborn, formerly the Gewerkscl 
Deutsche Kaiser, capitalized at 15,00 


000 marks, which is a combination 
the Maschinenfabrik Thyssen and 
Stahlwerk Thyssen, which makes iron 


and steel products and machines, and 
also specializes in large gas engines; the 
coal mines Rhein und Lahberg at Ham- 
born; the Press and Walzwerk Aktien 
at Diisseldorf-Rusholz, capitalized at 
4,900,000 marks, makers of iron tube 
rolling mill products, &c., since the arm 
istice a large part of these works ha 
not been in action; the Aktien fur H 
tenbetreib of Duisberg and its sub 
Bidiaries, the Rhein Kalksteinwarken 
Wulfurth and the Thyssensische Har 
delsgesallschaft of Duisburg, capitalized 
at 4,400,000 marks, manufacturers of 
hematic steel, spiegel iron, ferro man 
ganese, ferro silicon and pig iron; the 
Oberbilker Stahlwerk, capitalized 
3,000,000 marks, a steel works 
machines, nickel steel, railway material 
and ships’ parts, and the Bergbau und 
Hutten Aktien Friedrichschutte, steel 
rolling mills, capital 4,000,000 marks. 


making 


THE HANIEL GROUP 


The chief concern owned by the Hani« 
family is the Gutehoffnungshutte Aktien 
Gesselschaft at Oberhausen. This par- 
ticipates with the Allegemeine Elktriz 
tats Gessellschaft and the Hamburg 
American Line in the Deutsche Werft 
Gesselschaft in Hamburg. It also ha 
interests in the Osnabruck Kupfer and 
Drahlwerke of Osnabruck; the Masch 
nen Fabrik Augsburg and Nurnberg at 
Nurnberg, which proposes to 
joint rates organization; this 
has a capital of 54,000,000 marks witl 
debentures of 37,000,000 marks, and 
builds locomotives, cars and cranes; the 
Esslingen Maschinenfabrik of Es 
lingen; the Nurnberger Eisenwerk Tafel 
of Nurnberg; the Oberhausener Gesel 
schaft of Oberhausen, and the J. ( 
Gondreeans Industrie en Export at Delft, 
Holland. 

It has also acquired a lease of the 
rivet works at Mobling of Schwerte. 

The Gutenhoffnungshutte Aktien 
Gesellschaft is officially reported to be 
now negotiating with a view to acquir- 


form 


concern 






13,000,000 marks, with steel 
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pany has a capital of 106,000,000 marks 
and debentures of 69,000,000 additional. 
It also participates to the extent of a 
third interest in the G. M. B. H. Dolo- 
mitewerke in Dussberg. It produces pig 
iron, steel, finished products, coal and 
coke, and employs over 37,000 men. 


THE WOLFF GROUP 
The leader in this firm is Otto Wolff 


of Cologne, with branches at Diisseldorf, 
Berlin and Leipsic. The branch at Die- 
denhofen has been taken over by the 
French Government. This firm during 
the war grew to be one of the largest 
firms of iron and steel makers in Ger- 
many, its wealth being mainly acquired 
from its deliveries of ore to the Krupps. 
Its owners are Otto Wolff and Ottmar 
Strauss. Its ramifications are many, 


especially in the iron and steel works in 
Rheinland. A few of its interests are 


THE KRUPP GROUP 


The Messrs. Krupps of Essen in the 
Ruhr are showing practically no activity 
as regards fusions. Although it has been 
reported that they are negotiating with 
the Bohler Brothers of Berlin and the 


Dortmunder Union of the Stinnes Group 
with a view to forming an industrial 
agreement to control supplies of steel. 
The Bohler Brothers are manufacturers 
of machine tool steel and high quality 
steel, and have a capitalization of 25,- 
000,000 marks. They have also formed 
an industrial agreement with the Eine- 
mann Werke relative to production of 
agricultural machinery. 


Trade Financing Corporation Not to “Thaw Out Frozen Credits” 


John McHugh, Chairman of the Committee on Organization, Flatly Denies Gossip That New Venture Was Designed 
to Aid Embarrassed Bankers—Its Dealings Directed Toward “Future Foreign Trade”—-Real Burden Not 
on the Banks but on Exporters, Manufacturers and Agricultural Producers 


By JOHN McHUGH, 
Chairman of Committee on Organization 
of the Corporation. 


N discussion of the formation of the 

Foreign Trade Financing Corporation 
unwarranted talk has been heard that 
the motive of the organizers has been to 
form a corporation that would “ thaw 
out” what have come to be termed the 
“frozen credits” of certain large bank- 
ing institutions in New York, Boston, 
Chicago and other financial centres. This 
suggestion is without the slightest 
foundatign in fact. 

The outstanding facts are, first, that 
the movement leading to the formation 
of the corporation had its inception two 
years ago, long before the so-called “ fro- 
zen credits ” were a factor in the foreign 
trade situation, and, second, that it is 
not the large financial institutions of 
the country that are embarrassed by 
these credits. 

As to the first point, it is a matter of 
record that the recommendations, later 
endorsed by the American Bankers Asso- 
ciation, leading to the formation of the 
Foreign Trade Financing Corporation, 
had their beginning in 1919 in the Com- 
mittee on Commerce and Marine of the 
American Bankers AséSociation before 
the foreign commercial loans, now car- 
ried by our commercial banks, were 
large enough to indicate that they were 
in danger of becoming “ frozen.” 

At the nation-wide conference of 500 
producers, manufacturers, exporters and 
bankers held Dec. 10 and 11, 1920, at 
Chicago, at*the call of the President of 
the American Bankers Association, def- 
inite steps were taken to form the cor- 
poration. As proof of the purposes an- 
imating the conference the report of its 
Committee on Resolutions, unanimously 
adopted, contained the distinct declara- 
tion “ that the operations of the corpora- 
tion shall be confined to financing for 
the benefit of future foreign trade.” The 
so-called “frozen credits” are a conse- 
quence of past operations in foreign 
trade. 


INSTITUTIONS NOT EMBARRASSED 


It is pertinent to reiterate that the 
motive of the organizers has been and 
is to form a corporation that will be 
thoroughly representative of all the in- 
dustrial, producing and financial ele- 
ments of the country, and that will be 
sufficiently large to offer practical as- 
sistance in distributing America’s com- 
modities among the various markets of 
the world. The corporation from its in- 
ception has registered the intention of 
bringing effective machinery into active 
being to provide for the proper financ- 
ing of long-term credits to cover future 
foreign trade operations. 

The financial institutions of the coun- 
try are not themselves directly embar- 
rassed by the $4,000,000,000 estimated as 
the present amount of open credits that 
have accumulated as a consequence of 
our unbalanced foreign trade. Hence, it 
is difficult to understand precisely what 
is in the minds of people who oppose 
the extension of relief to those who, hav- 
ing financed the export of American 
comniodities, are: now carrying the 








amounts forward on open credit. Those 
who have engaged in export trade are 
aware that the obligations represented 
by the $4,000,000,000 mentioned are not 
primarily the obligations due directly to 
American banking institutions. They 
know, for example, that a large part of 
this sum is owed to the producers and 
manufacturers who shipped their goods 
abroad during the last few years, taking 
in return the notes of their customers, 
and, in turn, borrowing from the com- 
mercial banks in this country, using 
these obligations to secure their loans. 
They know, moreover, that many for- 
eign buyers have actually paid for goods 
purchased in the United States, and that 
the funds with which they made pay- 
ment are on deposit in banks of foreign 
countries awaiting transfer to the Uni- 
ted States. American exporters to whose 
credit these funds are deposited have not 
cared to make the transfer in view of 
the depreciated condition of the foreign 
exchanges which would make them take 
a loss in the transfer; hence they have 
preferred to borrow in the United States, 
using their foreign balances to secure 
their loans here. This has had_a not 
inconsiderable part to do with the so- 
called freezing of credits; it does not 
mean that the American banks are suf- 
fering inconvenience or embarrassment, 
but that the American exporters whose 
funds are tied up in foreign currencies 
are those embarrassed. 

One of the largest American industrial 
corporations which manufacture an ar- 
ticle used in every country of the world 
recently accumulated an enormous bal- 
ance in French francs. Rather than bor- 
row in the United States against these 
francs in order to meet its dividend re- 
quirements, this corporation has resort- 
ed on the occasion of the last two quar- 
terly dividend payments to the device of 
declaring its dividend payable in francs, 
in this manner relieving itself of the 
necessity of establishing large credits 
which, in their very nature, would be of 
the type that now are so large through- 
out the United States and that are desig- 
nated as “ frozen.” 

Under the circumstances it is not any 
bank or group of banks in a given Amer- 
ican community that looks for relief be- 
cause of the inability immediately to 
collect what is due from foreign impor- 
ters on deferred credits. It is the ex- 
porters, with the manufacturers and ag- 
ricultural producers, “who: seek relief; 
hence, the question is not one of reliev- 
ing institutions of credits which, in ef- 
fect, have become long-time commit- 
ments, but of assisting the exporters 
themselves. 


FOR THE NATION’S GOOD 


It may be pointed out that the Organ- 
ization Committee of the corporation is 
made up of members from fifteen States 
of the Union, and that its membership 
is to be enlarged so that representatives 
from other States will have a voice in 
the organization, with every element of 
the nation’s industrial, producing and 
financial ‘life participating in the under- 
taking. Moreover, when the corporation 
is definitely organized the Board of Di- 
rectors will be carefully selected, with a 


view of avoiding any possibility of sec- 
tional domination. Proper representa- 
tion will be given to every region of the 
country, and the Directors will be repre- 
sentative of the producing, industrial, 
commercial and financial interests, and 
the board will consist of not less than 
thirty-six members, with sixty as the 
possible maximum. ‘ 

In view of the carefully prepared pro- 
visions made by the organizers it is evi- 
dent that the resources and facilities of 
the Foreign Trade Financing Corpora- 
tion will be used for the general welfare 
of the nation’s industry and commerce. 
How this general welfare has been and 
is being kept in mind is made apparent 
by a distinct provision in the prospectus 
of the corporation that at least three Di- 
rectors shall be selected from each Fed- 
eral Reserve district; one to represent 
the commercial and industrial interests, 


‘one the producing interests and one the 


financial interests. 

Although it is not the purpose of the 
Foreign Trade Financing Corporation in 
any way to assume obligations that are 
the result of the financing of past oper- 
ations in foreign trade, it must be ap- 
parent to every one who gives thought 
to the financial and banking situation 
in the country that it would be dis- 
tinctly to the interest of the business of 
the country were the volume of loans 
now being carried by the commercial 
banks reduced. The burden is still alto- 
gether extraordinary, and the country is 
suffering in many ways from the mass 
of credits, which, so long as they continue 
in their present congealed state, will con- 
tribute to prolong the strained condition 
of the money market. The Foreign Trade 
Financing Corporation by assuming cred- 
its that are established for the promo- 
tion of future foreign trade will contrib- 
ute to maintain the country’s prosperity 
during the period when the present long- 
standing credits are being liquidated. 
Were the excess loans of the present 
time simply due to the carrying of for- 
eign obligations, the situation would be 
sufficiently severe to call for remedial 
measures; but in the cotton and wheat 
States, as well as in the manufacturing 
sections, the volume of commodity loans 
is unduly large, and the difficulties of 
an unsettled financial situation are not 
simplified by the slow manner in which 
these commodity loans are being paid off. 

By the operation of the Foreign Trade 
Financing Corporation the foreign out- 
let for Americans goods will be re- 
opened; then the cotton of the South, 
the grain of the West, and the manufac- 
tured products of the East will readily 
move forward. An active resumption of 
trade will naturally contribute toward 
enabling the payment of loans that are 
now outstanding against stored commodi- 
ties. A foreign outlet for American 
goods will not be fully re-established, 
however, until financial mechanism is 
provided through the Foreign Trade Fi- 
nancing Corporation and other similar 
institutions for financing the country’s 
exports in such a manner that deferred 
payments can be removed from ¢ommer- 
cial banking credit, where they do not 


belong, and carried as investment credit, 
where they do belong. 


NOT TO SERVE SPECIAL INTERESTS 


As with any proposal that suggests a 
forward step from accustomed practice, 
it was to have been expected that numer- 
ous questions would arise regarding the 
formation of the corporation and its op- 
erations. Many of the questions that 
have arisen were anticipated and an- 
swered in advance; others have been of 
a nature that can be answered only 
after the corporation comes into exist- 
ence and is actively in operation. It 
would be manifestly impossible today to 
answer with definite assurance such a 
question as, “ What interest will the cor- 
poration’s debentures bear?” Or such a 
question as “ What is the collateral that 
importers in Australia, Brazil or Bel- 
gium will offer the corporation to secure 
loans?” The settlement of each prob- 
lem suggested by such questions will rest 
wholly with conditions existing in the 
future. When the debentures are issued 
they will have to find buyers, and their 
interest rate will be governed by what 
the market at the time of their issue 
will demand. Such commodities will be 
financed first as are brought first to the 
attention of the corporation, be they 
foodstuffs, raw materials or manufac- 
tured products; the collateral that is of- 
fered from abroad will be determined at 
the time that loans are negotiated, and 
will be governed in every instance, as 
is now the case in making commercial 
banking loans, by the judgment and de- 
sire of the organization making the loan. 
As specified in the Edge law, all the ac- 
tivities of the corporation are to be with 
the approval of the Federal Reserve 
Board. 

Plainly, questions like those suggested 
cannot be answered positively at the 
present time. On the other hand, it is 
possible to answer at once and with defi- 
nite assurance questions like “ Is the cor- 
poration a present necessity?” Or 
“Will loans be made for a term of more 
than one year?” Or, again, “Is the cor- 
poration designed to help the trade of 
the entire country, or is it intended to 
serve only a few special sections or in- 
terests? ” That the corporation is a pres- 
ent necessity is the positive conclusion 
of virtually every business man and 
banker who has applied his thought to 
the difficult position into which our for- 
eign trade has drifted. That certain 
loans will be made for terms longer than 
a year is assured, inasmuch as credits 
to run several years have been and are 
being sought in the United States by 
buyers of American products in every 
corner of the civilized world. Finally, 
that the corporation is designed to help 


‘the trade of the entire country, and not 


@ few special sections or interests, is as- 
sured by every step that has been taken 
leading to its formation. 





AMES J. BOYLE & CO., INC., deal- 

ers in unlisted securities, have moved 
from 236 Fourth Avenue to 324 Fourth 
Avenue, in the Keystone Bank Building 
Pittsburgh, Pa. 
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By WESLEY C. MILLER Jr. 


MONG careful observers of the trend 

of commercial affairs, especially 
foreign trade, the discount rate of the 
Bank of England is one of the most 
closely watched of all the important phe- 
nomena that stand in sufficiently bold 
relief to be used as indexes of economic 
conditions. The record of the fluctua- 
tions of that bank rate is as interesting 
and instructive as the tracings of the 
automatic pens of the recording gauges 
on the switchboard of a power plant. In 
both instances much depends upon the 
understanding vision of the person ob- 
serving the fluctuations of the trader’s 
bank rate or the engineer’s guage read- 
ings. 

The rate was fixed at 7 per cent. early 
in April, 1920. Since that date events 
again have fully justified the rate as an 
important signal. A correspondent 


wrote of it on April 19, 1919, as follows: 


I attach the greatest significance 
to the advance in the English bank 
rate to 7 per cent. It may not be as 
significant as it was Nov. 1, 1907, 
but it is significant enough, with the 
advance in English Treasury bills to 
6% per cent. and the advance in the 
French bank rate to 6 per cent. and 
the advance of our Treasury bills to 
5% per cent., to mean that the be- 
ginning of real business liquidation 
is not far away in this country. 
expect to see real financial trouble 
in America Within the next eight or 
ten months, and possibly quite soon. 


At the other end of the scale is the 
young American exporter, who, when 
discussing export conditions, was in- 
formed that “the English bank rate is 


now 7.” He replied, “ What do I ‘care, I 


use American rates anyway.” 

To those who remember or have read 
of previous 7 per cent. rates and the ac- 
companying conditions, the rise of the 


Higher Freight Rates Bringing 


T has: been, but perhaps it will not 

much longer be, a boast that Pacific 
Coast salmon is commonplace on New 
York tables, while Massachusetts codfish 
is an ordinary article of food in Seattle, 
Wash. 


This picture is merely representative 
in a superficial way of the fact that the 
cheapest transportation in the world has 
made it possible and desirable for the 
products of all parts of the United States 
to find markets in nearly every other 
part of the country, however remote. 
This is one reason why the people of the 
United States use more transportation 
than do the people of any other country. 
The railroads in the United States move 
on the average 4,000 ton-miles per annum 
per capita of the entire population, while 
in Europe the movement is only about 
600 tons per capita. 

Low freight rates in the United States 
have made it economically desirable to 
produce where initial cost of production 
is lowest, almost regardless of the loca- 
tion of markets. This would always be 
true so long as the transportation cost 
was less than the difference in cost of 
production at manufacturing and mar- 
keting centres. But we are already find- 
ing out that just as soon as the cost of 
transportation absorbs a considerable 
part of the difference in cost of produc- 
tion, as between Illinois and Texas, for 
example, Illinois will cease to supply the 
Texas market with a given commodity. 


This is not merely a generalization; it 
can be brought down to a specific case. 
Up to 1920 the huge mail order houses, 
generally speaking, had goods of which 
they handled large quantities made in one 
centrally located factory, and from there 
shipped to all parts of the United States. 
This was true, for example, of ready- 
made roofing. In one case this product 
was made in a single factory located near 
Chicago. But with the application of the 
increased freight rates that went into 
effect in August last year, it became 
uneconomical to ship to all parts of the 
United States from an Illinois factory, 
and as a consequence factories were built 
or rented in Texas for the Southwestern 
trade, in-San Francisco for the Pacific 
Coast trade, and in Philadelphia and Bos- 
ton for the Eastern trade. A new fac- 
tory was actually established in Texas to 
save freight charges. 

In connection with the same business 
another striking development is that of 
automobile tires manufactured in Ohio, 
where it has been found cheaper to ship 
consignments intended for the Pacific 
Coast by rail to the Atlantic seaboard 


and thence by water to Pacific Coast - 


points. 

Transportation heretofore had been so 
cheap that it was not necessary to cut 
corners in this way. Now that higher 
rates are in effect business is more care- 
fully figuring how it can save in length 
of haul. 


line marked English bank rate on 
graph seems to hiss and sizzle wit 
warning and, as in other crises, Britis! 
trade will not revive considerably until 
after the rate has been reduced. Fo: 
weeks the financial community has been 
watching for a reduction. 

The import and export figures, it may 
be noted by reference to the chart, have 
reached a resting point in the decline 
and there are many indications that fore 
cast an approach to betterment in con 
ditions affecting not only Great Britain’ 
but all foreign trade. 

In several South American countri¢ 
retail prices are falling to a basis more 
commensurate with wholesale prices 
This is a hopeful sign, as this narrowing 
spread is one of the signs of advanced 
liquidation. The credit strain is relaxing 
in Japan and money is accumulating 
there in the banks. As the crisis became 
acute first in Japan, it is reasonable to 


This is one influence, aside from the 
general business depression, that has re 
duced car loadings far below the total of 
the last months of 1919 and_ the first 
months of 1920. But the decline in car 
loadings does not tell the entire story 
The reduction in the number of inte 
changes is far larger proportionately 
than the reduction in loadings. Thi 
means that not only has traffic declined, 
but that it is moving to a greater extent 
than formerly over the line on which the 
shipment originated. And this in turn 
means a shorter haul. 


The Idaho wool grower is asking him 
self why he should ship wool to New 
England or even to Chicago to be manu 
factured and sent back to him in the 
form of cloth or clothing. Why, in fact, 
should hides be sent from the Far West 
to Brockton, Mass., there to be made into 
shoes which are later shipped back to 
Wyoming? Why should lumber from the 
Northwest be sent to Jamestown, N. Y., 
to be made into fumiture? These are 
questions that are being asked with in 
creasing insistence. If the conditions 
which brought these questions up are 
maintained, the labor and the power will 
be provided nearer to the sources of raw 
material. 


It is as easy to exaggerate as it is to 
minimize the importance of the influ 
ences that have just been pointed out. 
Carried to an extreme, one can see that 
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of the tariff changes of the 
ountries presents a kaleido- 
ire that probably will occasion 
inexpected results. To list the 
ere would be tedious, but the 
generally is upward. On the 
some embargoes have been 
which will assist in bringing 
demand back to normalcy. 
e noted on the chart that the 
920, exchange quotations ap- 
er than seems justified by the 


trade. Undoubtedly this is be- 


t strain has been easing as a 
ontraction in loans and because 
trade balance, which is not 
the balance of trade, is so 
ding to some computations 
cient to wipe out the adverse 
the early months of 1921. 


About Industrial Readjustment 


1ences might conceivably result 
undermining the industrial 
New England, for example. 
gland is the centre of the shoe 
ton manufacturing and metal 
It has no coal. It freights its 
raw materials from great dis- 
lhe consumer pays the freight 
on the finished product, but on 
mulated cost of transporting the 
rials to the point of manufac- 
brass fabricated in New Eng- 
made largely of copper from the 
A brass factory on the edge 


Middle Western coal fields would 


ormously on the transportation 
raw materials and fuel. When 
overbalances the established 


tages of New England factories 


ose the business. 
nclusion from all of the above is 
arily that freight rates are too 
facts stated merely indicate 
in the past freight rates were 
a part of production and dis- 
osts that they did not need to 
lered seriously, now that they 
tively higher, although still the 


n the world, it becomes necessary 


ler how to get along with less 
tation. We have looked upon 


isportation very much as some of 
tural products were regarded— 


ay, as something so cheap and 
il that there was no incentive 
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Current Taxation Must Provide Fund for German Indemnity 





B. M. Anderson, Jr., Economist of The Chase National Bank, in a Study of the Procedure in Paying the German 
Indemnity, Asserts That the First Step Must be the Restoration of Sound Public Finance, Possibly by 
Stabilizing the Value of the Mark by Gold Redemption at a Depreciation 


Below appears the substance of a 
study of the Procedure in Paying the 
German Indemnity, published in The 
Chase Economic Bulletin issued by 
the Chase National Bank of Neu 
York and prepared 


By B. M. ANDERSON Jr, Ph. D., 


Economist of the Chase National Bank. 


HE German indemnity problem is to 
find a method by which German 
goods and services can be transformed 
into cash for the benefit of the British, 
French and Belgian public treasuries, 
without the forced importation by clumsy 
Governmental methods ‘of unwelcome 
German goods or unwelcome German la 
borers into the French, Belgian and Brit 
ish commedity and labor markets. A 
satisfactory solution of this can be found 
only if ordinary commercial methods can 
be employed. The forcible seizure of 
movable German assets in the form of 
live stock, railroad rolling stock, or gold 
would bring in some current cash, but 
would strike at the foundations of Ger- 
man economic efficiency and make im 
possible that sustained effort through 
a period of thirty to forty-two years 
which Germany must make if she is 
really to pay a substantial indemnity. 
The greatest obstacle to indemnity 
payments at the present time is the de 
preciated, irredeemable paper mark. 
Sound money in Germany is a necessary 
pre-condition to a solution of the problem 
along commercial ‘lines. Sound money is 
an essential instrumentality of commerce 
Stability in the value of the mark is 
needed, both to make possible German 
industrial revival so that a-surplus of 
goods and services can be created, and 
to serve as an instrumentality for the 
transfer of the value of these surplus 
goods and services in cash to the British 
and French treasuries. 


ADVERSE TRADE BALANCE NOT TO 


To stabilize the value of the mark by 
gold redemption at the pre-war basis is 
doubtless impossible. Measures could be 
devised, however, for stabilizing the 
value of the mark by gold redemption, if 
the fact of depreciation be accepted, and 
stabilization attempted at a low level. 
One essential in this process is the bal 
ancing of the German budget so that 
taxes will equal public expenditures. 

Given sound currency and going indus- 
try in Germany, the process of indemnity 
payment would be as follows: (1) Addi- 
tional taxation of the German people, 
with the accumulation of surplus bank 
balances in Germany to the credit of the 
German Government; (2) the transfer 
by the German Government of these sur- 
plus bank balances to the Governments 
receiving the indemnity; (3) the sale by 
these creditor countries of their German 
balances in the foreign exchange markets 
to whatever buyers appeared; (4) the 
utilization by the purchasers of their 
mark credits in the purchase of German 
goods. 

The buyers may be people in any part 
of the world, and the German goods may 
*gro to whatever part of the world offers 
the best market. They would not be 
arbitrarily forced into the French or Bel- 
ian markets in large quantities by Gov- 
ernmental machinery, but would be 
drawn into markets by willing buyers 
who know how to dispose of them to ad- 
vantage. They might, for example, go 
to the Argentine, serving to pay French 
debts in the Argentine, or serving to pay 
for raw materials imported from the Ar 


gentine to France. 

Increased taxation in Germany would 
essen the buying power of the German 
people. On the other hand, the relief to 
the British, French and Belgian treas 


uries through the indemnity payments 
would make it possible for them to im- 
pose less heavy taxes than would other 
wise be necessary on their own people, 
thus increasing the buying power of the 
British, French and Belgian peoples. The 
payment of the indemnity, therefore, 
even though accompanied by an increased 
flow of foreign (not necessarily German) 
goods to the British, French and Belgian 
markets would not diminish their ability 
to absorb the products of their own in- 
dustry. 

The same general analysis applies to 
the whole question of international pay- 
ments, including the repayment by 
Europe of her debts to the United States. 

The so-called adverse balance of trade 
on the part of the creditor country is to 
be welcomed, rather tham feared. Before 
the war, Germany, Britain, France, the 
Netherlands, Belgium and Switzerland 
had unfavorable balances of trade, be- 
cause, as rich creditor countries, they 
could afford to consume more than they 


produced. The countries with the so- 
called favorable balance of trade before 
the war were the United States, Brazil, 


British India, Russia, Egypt, Siam, Haiti 
and Guatemala. When a debtor country, 
paying debts in a creditor country, sells 
its goods in the creditor country’s mar- 
kets, but leaves the money with the credi- 
tor country in payment of debts, the 
total income of the creditor country is 
increased, and its ability to consume and 
enjoy is increased. There is no reduc- 
tion in its ability to consume the prod- 
ucts of its domestic industries. 


OVER-PRODUCTION IMPOSSIBLE 


The world today is haunted by the fear 
of overproduction, despite the fact that 
vast populations are suffering from mal- 
nutrition and that the world has had six 
years of terribly curtailed production. 
There is a strong tendency to erect tariff 
barriers and to curtail production in 
many lines. The trouble is, however, not 
overproduction, but maladjustment. It is 
impossible to produce too much, if goods 
are produced in right proportions. The 
world suffers today from a relative ex- 
cess of foods and raw materials and ship- 
ping, and a relative scarcity of manu- 
facturing capacity. The great essential 
is to restore the equilibrium, to make 
trade two-sided and to eliminate the 
credit congestions that have grown out 
of the one-sided flow of trade... With 
Europe’s manufacturing capacity going 
again, adequate markets will be supplied 
for raw materials and foods, and then 
the producers of raw materials and foods 
will be able to buy manufactured goods 
again in normal quantity. 

This analysis is not in conflict with the 
suggestion that great loans might be 
floated in the outside world to provide 
immediate cash for France on the se: 
curity of the German indemnity, or with 
the suggestion that Germany might float 
outside loans with which. to get imme- 
diate cash to pay France. Such processes 
would not pay the indemnity in any 
proper sense. They would merely mean 
a shift in creditors, other countries as- 
suming France’s rights as against Ger- 
many. There would still remain the 
process of liquidating these credits, and 
that process wowld have to be in essen- 
tials the one described above. 

{[Dr. Anderson describes in detail the 
procedure outlined above, and takes up 
the process of payment. ] 

What guarantee is there, however, that 
there would be purchasers of German 
goods scattered over the world who would 
be capable of absorbing German bank 
balances to the amounts that the indem- 
nity involved? The assurance would 
come through the fact that German ex- 


change rates and German prices would 
be obliged to adjust themselves in such 
a way that German goods would be of- 
fered at prices that would be attractive 
in foreign markets. The tendency would 
be for German goods to become a little 
cheaper than the prevailing world market 
prices for such goods before the indem- 
nity payments began, so that foreign 
purchasers would take them. This would 
come about from two causes: in the first 
place, the taxation in Germany would 
reduce the buying power of the German 
people to such an extent that they could 
not consume at home the whole of the 
products of their industry. As the Gov- 
ernment reduced their incomes by taxa- 
tion their ability to consume would be 
reduced. Secondly, the offering of large 
quantities of mark exchange in the for- 
eign exchange markets of the world 
would tend to lower its value, and so 
make German goods a little cheaper than 
they otherwise would be when priced in 


dollars, frances, pesos or yen.* On the. 


other hand, the buying power of the 
outside world would be increased by this 
same process. To the extent that Ger- 
many turned over to the British, French 
or Belgian Government balances in Ger- 
man banks and to the extent that these 
Governments converted these balances 
into sterling, francs or other currencies, 
surpluses would be created in the British, 
French and Belgian treasuries. This 
would make possible a remission of tax- 
ation that would otherwise be necessary 
in Britain, Belgium and France. This 
would leave the British, French and Bel- 
gian people with a greater buying power 
than they otherwise would have. This 
would make it possible for them to pur- 
chase from the outside world a greater 
quantity of goods than they could other- 
wise purchase. They might purchase 
these goods from Germany to the extent 
that Germany happened to be producing 
the things that they wanted. They might 
purchase them from the Argentine. As 
the French people purchased goods from 
the Argentinians, however, they would 
give the Argentinians credits in France 
which the Argentinians could make use 
of in purchasing from the French Gov- 
ernment the mark balances held by the 
French Government in German banks, 
and with these marks the Argentinians 
could then buy goods from Germany. 


NO LOSS TO OWN PRODUCTS 


It is to be noted that this process does 
not involve a reduction of purchases by 
the French, British or Belgian people 
of their own products. To the extent 
that they receive payments from Ger- 
many the total of their national income 
is increased. To the extent that the 
German Government can relieve the 
treasuries of the British and French Gov- 
ernments, the British and French Gov- 
ernments are under less pressure to draw 
funds from the pockets of their people 
by taxes. There can be then in France, 
England and Belgium undiminished con- 
sumption of domestic products accom- 
panied by an increased consumption of 
foreign products, whether they be of 
German origin or not. * * * 

Obviously, this same analysis applies 
to the whole question of international 
payments, including the repayment by 
Europe of her debts to the United States. 
A creditor country under normal condi- 
tions tends to have an “ adverse balance 


*There is a great difference, in the effect on 
exports and imports, between a fall in for- 
eign exchange rates due solely to an adverse 
balance of international payments, and a fall 
in exchange rates due to internal deprecia- 
tion of paper money growing out of unsound 
public finance. In the former case, declining 
imports and rising exports tend quickly to 
correct the situation; in the latter case, thers 
is no automatic corrective at all 


’ 


of trade.” * * In the United State 
we have been drilled so thoroughly in 
the theory that a “ favorable balance of 


trade” is a good thing that very many 
ameng us are looking forward wit} 
dread to a disappearance of our favo 


able balance of trade and to the turn 
in the tide which will bring an excess 
of goods to our markets, if Europe r« 
vives and really begins to pay her debts 
to us. The fear is that the influx of 
foreign goods will diminish the American 
market for goods produced by Ameri 
cans. The fear is an idle one. We have 
done without comforts and luxuries long 
enough. Moreover, the American ma: 
ket for the products of American indus 
try will not be diminished by the process 


Europe will not merely send us good 
but will also provide us with fur with 
which to pay for them. If goods are sent 
from France to the United States and 
sold here, and if, at the same time, the 
French Government is making remit 


tances to the United States Government 
in payments of debts, the French Gov 
ernment will purchase with francs fron 
the French shipper of the goods the dol 
lar credits in New York which have 
been created by the shipment of the 
goods, and will turn these dollar credits 
over to the United States Treasury. The 
United States Treasury, receiving dolia 


} 


from this source, will need to impose I 


heavy taxation upon the American peo- 
ple, and the American people will have 
consequently an increased volume of 
spending power, adequate to take care, 


not merely of the products of their own 
industry, but also of the French goods 
as well. The aggregate income or pur- 
chasing power of the American people is 


increased by this process, and their abil 
ity to consume luxuries and necessiti« 
is increased. A rich capitalist country 
can afford to import more than it ex 
a - F FF «4 


SUPPLY AND DEMAND IDENTICAL 


[Dr. Anderson calls curtailing of pro 
duction industrial suicide, pointing out 
that vast populations are suffering fron 
malnutrition and disease, and a genera 


tion of children is growing up in many 
parts of the world stunted and pe 
verted. ] 

Certain of the older economist Lid 
down the principle that a general ove: 
production is impossible and that a gen 


eral oversupply is impossible Wheat 
comes into the market as supply of 
wheat, but it also comes into the arket 
as demand for the products of other 
industries, which the producer of wheat 
desires to consume—for silk, for cotton, 
for sugar, and for automobiles. Cotton 
comes into the market as supply of 
cotton, but it likewise constitutes demand 
for corn, for pork, for other products 
which the Southern farmer wishes to 
consume. And so with every ot 
modity. It is supply of its own kind, 
but it is demand for every other kind of 
commodity. Supply and demar then, 
in the aggregate, are not merel) 
they are identical, since every co odity 
may be looked upon either as supply o1 
as demand. 

These older economists recognized that 
it is possible to produce things in wrong 
proportion—too much of wheat and not 
enough of corn; too much of sugar and 
not enough of copper. Gluts in par- 
ticular markets could occur. Maladjust- 
ments could occur. But if things are 
produced in the right proportion it is 
impossible to produce too much. Human 
wants are insatiable. If only men can 
sell their own, products they are ready 
enough to buy the products of othe) 
a= * * 

Any sudden and violent change in the 
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be brought about by commercial methods. 
For the Governments of France and 
England to seize goods in large quantity 
in Germany, to bring them home to their 
own countries, and dump them upon 
their domestic markets without refer- 
ence to the state of the markets would 
be exceedingly demoralizing. If, how- 
ever, individual traders all over the 
world, studying their local markets, 
knowing their sources of demand, can 
gradually begin to import German goods, 
increasing the amounts gradually, it will 
be possible for the outside world to ab- 
sorb easily any surplus of goods that 
Germany can possibly create. 

The danger is not in the surplus of 
goods, but in a sudden and great transi- 
tion. No one need fear that Germany’s 
exports will grow too rapidly. The 
danger rather is that Germany’s revival 
will Be pitifully slow and halting; not 
that she will send out too much, but that 
she will be able to send out too little. 
A much greater danger exists in one of 
the provisions of the terms recently pro- 


course of international payments can 
disturb the economic equilibrium and 
bring about disorder. If Europe had her 
productive ._ powers undiminished and 
were in a position to begin at once send- 
ing a back-flow of goods to the United 
States commensurate with the flow 
which we have sent her during the past 
six years, there would be an occasion for 
concern. If Germany in the midst of 
the pre-war equilibrium as it existed, 
say, in 1913, had suddenly begun to pay 
an indemnity of two billion gold marks 
a year to France, the consequences upon 
the world’s commerce and industry would 
have been startling. If overnight in 
1913 the United States had suddenly 
achieved their present creditor position, 
and Europe, a solvent debtor, had im- 
mediately begun making the necessary 
payments to us to meet interest in full 
and something to amortize principal, it 
would undoubtedly have created a panic. 
It is important that changes of this sort 
should be brought about gradually, and 
it is highly important that = should 
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mnity. He discusses the five main 
which a Government may meet 
taxes, long-time bonds, 
reasury loans, advances to 
by a State bank of issue and 


posed to Germany that the maximu 
amount should be reached 
years and then should be continued ur 

diminished until the end of forty 

years, at which time it should sudder ate 


after a fev 


aitures: 


ly cease. A sudden cessation of pay rect issue of paper money discard- 
ments by Germany to the outside worl but the first of these for Ger- 
at the end of forty-two years might 

easily constitute a catastrophe. In work r PAY BY TAXATION 

ing out an indemnity plan it is desirable 

both that the amounts should be gradu timate basis of a real payment 


ally brought up to the maximum ar 
that they should be as gradually broug! axing 
down from the maximum, tapering o t * 
at the end. A similar principle may |t it the i. @., 
applied to the plans which we may While the German Government 
out for receiving payment from our al 1 to tax revenues by 
lies on their war debt to us. expenditures on the present ap- 

[Dr. Anderson considers the suggt y scale, and especially she 
tions that international credits be provid to meet these deficits by hav- 
ed on the basis of the German indemnit e State bank of issue print new 
to give immediate financial relief to es, no progress can be made in 
France, but concludes thgt this wou eeting the indemnity problem. 
only postpone final settlement, since ult ic physical fact is that Ger- 
mately Germany must pay out of her produce more than she con- 
own surplus production the amount reating a surplus for the indem- 
policy of internal loans and 


then 
German 
resource 


indemnity must 
power of the 
There is no 
ultimate basic resource, 


German 


exceed 
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for the fourth year of its existence, ended December 31, 1920. 
satisfied with the results obtained during the past year. 


A number of improvements have been installed. 


five per cent. 
and a fine product prove to be far in excess of our expectations. 


will average up to your entire satisfaction. 


ASSETS 


Current: 
Cash in Banks and on Hand 








condition at that date. 


Pittsburgh, Pa., 10th March, 1921. 





SUPERIOR STEEL CORPORATION 


more than she has produced 
Pittsburgh, Pa., March 10, 1921. armistice, through the dissipa- 
as she 


TO THE STOCKHOLDERS OF THE SUPERIOR STEEL CORPORATION: ~ liquid capital asset 


We herewith submit a statement showing the results of the operations of your Company 
We feel sure that you will be perfectly he: 


We are continuing the policy of improving our Plant with the object in view of producing 
the most uniform quality and the best possible finish of our material, at the most economical cost. 


The most important addition to the Plant during the past year has been_ the construction and 
completion of a new ten inch Hot Mill, which increases the capacity of our Plant about twenty- 
This new Mill has been in operation and the results obtained in the way of production 


Owing to the many difficulties under which we operated during the first few months of the year, and the scarcity 
of labor, we were unable to turn out the largest possible production, yet we managed to keep our Plant going continuously 
and did not suffer so much from Railroad embargoes and fuel shortages as most mills experienced. We feel that we , 
were very fortunate if being able to operate our Plant on the high percentage obtained. ont tar-the Goversesent 

At the present time, owing to the general business depression, we are operating on a very reduced basis, but have “ike 
reasons to believe that in the near future there will be a resumption of business, and we fully hope that the year 1921 


E. W. HARRISON, President. 
CONDENSED BALANCE SHEET—3ist DECEMBER, 1920 


Notes and Accounts Receivable. . ~ $1,243,694.66 taxation. 
| Less, Reserves for Doubtful Accounts and Discounts ries 110,863.56 1,132,831.10 
Inventories. (Net of Reserve) ~ 7 os wee 
Finished and Partly Finished Products. $333,794.03 
Materials and Supplies. . : 1,499,038.39 1,832,832.42 Canada Short $43,000,000 
Investments: 
W. H. Shinn Coal Co., Ist Mortgage, 6s,.due 1922-1923 $10,000.00 respondence of The Annalist. 
U. S. Government War Savings Stamps. pe uate en 894.00 ._ MONTREAL, April 16. 
$4,960,800.70 i A’S fiscal year came to a close 
Treasury Stock, Etc.: ch 31 with a financial situation 
1,669 Shares First Preferred, at cost $165,363.43 much to be desired. The fi 
2,178 Shares Second Preferred, at cost 218,112.93 ae . ‘* agen 1: a — 
1,085 Shares Common Stock, C. H. Forster, Trustee. . 37,555.00 = not be available un A 
30 Shares Common Stock purchased for Employees. .. 1,079.05 1pril 20, as it will require this 
= a ae ayy New York city, for ae a e to get in reports and adjust 
irst Preferr eock.... : 0 ounts “event 5 id- 
Second Preferred Stock... . .81.94 104.97 422,215.38 Seagpic sags the neveume is a— 
Deferred Charges: excess of the estimate. On t le 
Prepaid Insurance, Taxes, Etc... . 15,060.77 = °° '|f + «other hand, it is exceeded by expendi- 
Plant and Equipment: 
Land, Buildings, Power Plant and Furnaces... . $849,029.72 ; ; 
Machinery and Equipment. . 2,197,862.11 budget speech of last year the 
—nintentalaertnosien was estimated at $381,000,000. 
$3,046,891.83 eleven months ended with Feb- 
Less, Reserve for Depregiation. 1,032,526.00- 2,014,365.83 : ail 
Goodwill 2'500.000.00 income was $382,000,000, and 
aia eee Na 2 © net. Omg ares ee rch revenue estimated at $35,000,- 
$9,912,442.68 )0, which will bring it up to $417,000,- 
lai LIABILITIES 1inst which an expenditure is 
rre af GAR ed ; * 8 
Accounts Payable. . $436,596.65 of $460,000,000, leaving a deficit 
Dividends Payable in 1 February, 1921... 162,910.00 100,000. 
Reserve i Sn Taxes a Federal Taxes for 1920, esti- iding the requirements of the rail- 
mated) sok ine 1,712,573.71  $2,312,080.36 the country during the coming 
‘CAPITAL AND SURPLUS_ : ; ; 
Capital represented in accordance with the laws of the State of nd calculating the aaa —— ae the 
Virginia: f last year, there will be a deficit 
First Preferred Convertible 8 Per Cent—Total authorized ard of $100,000,000 in the ensuing 
and issued 35,000 shares, par value $100; Total outstand- nonths 
ing 23,254 shares. $2,325,400.00 pee ia 
Second Preferred Convertible 8 Per Cent—Total authorized financial statement for the budget 
ome 20,000 shares, par value $100; Total —_— now under preparation and 
shares. .... ; oe 1,704,800.00 me = : apr ae “a rm 
Common Stock— Authorized 115, 000 ‘shares, nethods of =— asing the 
par value $100; Issued 60,000 shares, Book well as cutting down the ex- 
Value at Formation of the Company .$1,250,514.70 ure, are under consideration, 
— ays thal to retire First and Second hich three stand out prominent- 
— - : 1,455,149.02 2,705,663.72 principal one being the extension 
$6,735,863.72 ales tax into a turnover tax 
Surplus 864,498.60 7,600,362.32 ery transaction. The other two 


We have examined the accounts of the SUPERIOR STEEL CORPORATION as of 31st December, 1920, and 
WE HEREBY CERTIFY that, in our opinion, the above balance sheet conservatively sets forth the Company’s financial 


LYBRAND, ROSS BROS. & MONTGOMERY, Accountants and Auditors. there are 


ving from the Reichsbank, which 
followed armi- 
worked in a diametrically op- 
Germany has probably 


















































has since the 


rection. 


process made easy by the 
cal deficits and the enormous 
on of banknotes. Taxation is 
to reverse this The 
t limit its internal expenditures 
t can subtract by taxes from the 
me of the German people. The 
must be paid out of the excess 
over internal Government ex- 
There may well be 
after German currency is re- 
sound fiscal system es- 
may temporarily be 
to borrow 
people, in anticipation of later 
Respectfully, make certain payments on the 
But the first step must be 
ration of sound public finance, 
tually the whole of the indemnity 
through the long period of 
forty-two years must come out 


process. 


times in 


ed and a 
when it 


$1,984,243.18 








the lowering of the exemption on 
es and possibly an increased excise 
juor importations. 

favorable aspect is that while 
some short term loans to be 
in New York this year, the first of 
Victory loans only matures in 1923. 


$9,912,442.68 
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The Annalist Barometer and Business Index Line 





BUSINESS INDEX LINE Hitt ttt trait tt 










MONTHLY RANGE OF AVERAGE 
PRICES OF FORTY 
INVESTMENT STOCKS 


STOCK SCALE—— 
S 
an 


s2.5= 90 
75 
67.5 
60 


52.5 





L445 | 40 





1903 , 1904, 1905 , 1906 , 1907 , 1908 , 1909 , 1910 , 1911, 1912 , 1913 , 1914 , 1915 _1919 , 1920 , 1921 


+++ 














Hk forecast mad by TH \NNALI that rall would eur in January, and 
T Business Index Line last November re that relapse woul eg in February, after 
main unchanged by the Februar Index whic tocks would t or ind rea- 
Number, which has risen t 123.2 The fore nab teudy though perhay low upward 
easts given were that the long bear market movement The prediction Ww made that 
which had endured fron Novembet 11g Nicilia seat seh aan tine ond at tain 


would end in November December of 1920 


ind a renewal of activity before \ugust of 


this year 

So far as the 
these forecasts have held true. The ecurits 
market made its low in December, there was 
i rally in January, and a second slump be 
gan the following month. The average range 


necessary time has elapsed 


of stocks for February, with a high of 
and a low of 85.12, 
this, for he market 
begin until the end of the month 
time the secondary slump seems not 
run its course, and only this much m 
said That there 
relapse after the list once 


th 
1 Ure 


starts upw 


does not exactly re 


should be no further r 








Percentage Relations of Index Numbers at Turning Points in The Annalist Business Barometer 
Upward Movements 


1903 | 1904 | 1907* 1907-1908 1910* | 

Index Numbers Index Numbers Index Numbers | Index Number | Index Numbers | 

Actual Required.| Actual Required.| Actua Required.| Actual Required Actual Required. 

Aug. 83.7 83 7} Apr. 1260 126.0) Apr. 53.9 53.9] Oct 58.7 | Apr. 73.9 73.9 
? 


127.3] May 54.4] Nov 


7 
6 59.3|May 749 74.6 
| 66.5} June 75.5 81.3 


0 78.2) July 76.5 89.4 


5 
Sep. 87.4 84.5} May 128.0 2 6 
Oct. 96.2 94.5) June 139.0 138.6) June 57.5 59.6| Dec. 7 
Nov. 107.8 105.8} July 154.0 152.9) July 59.1 65.6] Jan. 9 


*Note that the potential forecasts indicated by crosses in the chart for the years 


3 8 
5 | 
7 | 
2 


1913* | 1914-1915 1919* 


1919* | 1920 


| 

| | 
Index Numbers Index Numbers | Index Numbers } Index Numbers Index Numbers 
Actual Required. Actual Required. | Actua! Required Actual Required.| Actual Required 


69.0} Oct. 110.0 
69.7} Nov. 122.0 
Aug. 71.1 75.9) Dec. 153.0 131.8} Apr 
Sep. 74.1 83.5} Jan. 189.0 168.3) May 


1907. 1910, 19153 and 1919 did not result. as 


June 69.0 
July 70.0 


110.0] Feb 
111.0) Mar 


CO oo ™I SI 
SSNS 
~=Wodm 


61.2| July 36.4 36.4 
61.8] Aug. 36.8 36.7 
68.41 Sep. 40.02 40.0 
752) Oct. 45.95 44.0 


tabulations show 


73.6] Sep. 61.2 
74.3} Oct. 63.3 
84.1] Nov. €6.7 
92.5} Dec. 65.6 


both chart and 








OY a certain degree «a wanting ituatior idept a similar course of procedu In New 
T has developed with regard to busir York the betterment in the local reserve it 
in general, brought ru indoubted!] uation hea t 1 out clear] for some time 
by the conflicting new uw not onl ir nd Vv ile there ha been no intimation that 
this countrys but abroad i true that the sunt rate will be reduced, it seems 
favorable factors have come to light hers r to be within the realm of 1 ibility How 
ethere, but it i t question whether rs ever, the really significant fact is that credit 
something of a balance has not been struct is easing in many parts of the country 


between the favorable and the unfavorabl 
items During most of last week the Britis! 
labor situation received the closest attentior 

and it was not strange that there hould be 

4 hesitancy in all markets, for it is increa 
ingly realized that the future development of e 
industry .in thi suntry must necessarily be 
bound up with world condition Naturall 

a serious disruption in England could not be 


Stocks 
URING the latter part of last week the 
) stock market gave evidence of real ral 
har | taking 


lying powet " har} i 














construed a other than a dangerou igr place under the leadershit ft 

not only as to its effect on that country, but Two factors of importance cont 

because of the possibility that like disturt rise One related to the Britis) 

ances might be engendered in other countric tior report coming to hand ! 

less well fortified t resist them by the the trike had been temporaril 

British example Toward the close f last and the other had to do wit! 

week new from England displayed bette t} tailroad Labor Board ab 

tone, and it wa ignificant of just how di greement ‘ f July 1 It i 

rectly affected tt ountr) wa b the true th represented rvering of 

prospect of disruption in England that the eration he ssionals, who have been 

security market } ild rise rapidly Thi tem f the lecline 

was simply an index as to the business situs ‘ lier brief then. the mar 

tion in relation to foreign trade ket w still in the throes of profs ional 
Possibly nn f the week manipulation, but with a changed character, 

far the dor nm was concerned firmmne ucceeding what relatively might be 

‘t out more p than tl i termed weakness The fact appeared to be 

I'nited States oad Labor i hown that it was easier for the market to 

to terminate the ! ional i ‘ ‘ ip n to go dowr ind hence to indicate 

ments on July 1 eclsion is of vital that the was no liquidation of long stock at 

importance to the carriers, and i indoubt ! present tin 

edly one of the most constructive te] t While in the major er it is true that 


bring abou ‘ olution of the railroad prob the public i not in the stock market. there 











lem It is necessary to the busine f tl i nevertheless, some in tment purchasing 
country that the railroad hould be saved going n whict while mall in day-to-day 
from the disaster which i threatening then buying fairly large in the aggrerent« The 
as a direct result of high labor cost nd floating ipply of some tocks i therefore, 
decreased income because of the tagnation being teadil depleted nd this makes for 
in business generally It is to be expected a strong technical position It was noticeable 
also that the Cummins investigation into the last week that the copper tocks were being 
plight of the road will bear fruit on the picked up, sometime in fairly large blocks 
constructive sid and set t rest the charger The basis for this was a belief that the cop- 
of poor management under private control I companies have not only passed through 
Given a fair chance the railroads will be lrastic readjustment, but have discounted 
able to extricate themselves from the be inything which can develop in the immediate 
setting difficulties, but this cann be done future At no time in a number of years has 
until the load f excessive labor cost i there been such a falling off ir yutput of 
minimized copper a juring the last tw week 

The price situation continue to re ive The sutomobile stocks have l been in 
attention, not because ins lrastic cut i favor nad, o far the are oncerned 1 
taking place. but becau there is a feelir more pronounced advance ha taken place 
in many quarters that the readjustment alor than in the copper Thi i for he reason 
this line ha further to ge I i not at l that the itomobile busine i howing dis 
clear that this will take pl immediat« tinct signs of recovery. It is a question, how- 
but at all events there is a reluctance t ever, whether the improvement will be of a 
take on hea commitme nt for the future permanent character or Whether it i the 
ind this tends to hold back the trade re poradi« outburst resulting from an early 
vival which has started, but which ha till : ind consequently ar irlier seasonal 
+ long way to eo before anything like norma demand for cars This period of the year is 
vill be approximated It wa indicative of ilwa) one in which the automobile compa 
he continued pressure igainst high price nis si ild show good busine if there is t 
hat the Steel Corporation should, during th b any business at all 
last week, have reduced its price schedule There has been a better tone recently in 
in a number of particular to a level rang the railroad issue not so much because of 
ing from $1.50 to $15 a ton below the Stabil an improvement that is taking place in 
ization Board price to which the corporation irnings, but because the steps which are b« 
has adhered for about two year Some ing take are of a constructive character and 


light picking up in demand followed the pric may ultimately lead to a much better finan- 
cutting, but as in all other industri« it i cia! position for the carrier The abroga 
quite improbable that price cutting will find tion of national agreements may ultimately 
immediate reflection in a large.and lasting mean a big saving in wages, and the Cum 


increase of business. The chief point of in mins investigation will probably do much to 
terest with relation to steel prices was that clear up the situatior In view of this it i 
the resistence to price cutting had been bet but natural that there should be a slightly 





ter sustained than in most other industries improved market for railroad securities. On 


ind the reductions of the Steel Corporation the other hand it is not at al) improbabk 
were therefore looked upon as breaking the that while the railroads may be placed on a 
last bulwark of high quotations firm financial footing, the stocks of the car- 

A reduction in the Federal Reserve redis riers will in a measure be removed from the 
count rate from 7 to 6 jer cent. in the Boston sepculative limelight In other words, It 


seems that the railroad issues may ultimately 
position similar to that of the 
utilities 


district was a sequel to the easier credit con 
dition prevailing in that section It may be fall into a 
that 


other Federal Reserve districts will public 


Bonds 


HE past week witnessed certain develoy 
7 ments which will, in time, vitall iffect 

the general securities market, but the 
necessarils slow evolution through which 
they must pass has prohibited any reaction 
immediately affecting the present bond 
levels The threatening shadow of the gen 
eral strike in England, although having a 
potential effect on sterling exchange, did not 
vitally affect the British issues, with the 
possible exception of the United Kingdom 
54s of 1937 which touched %. The settle 
ment of this controversy at the last moment 
proved the accuracy with which its effect 
was discounted in the New York markets 
The foreign list as a whole remained prac 
tically the same, but there was a noticeabl 





lack of activity in the majority of the issue 
rhe Swiss Government Ss continued to hold 
their premium position and the French re 





public Ss were practically unchar 
Paris ts evinced the high credit « 
this municipality by showng fractional gain 
ind sold very closely in the vicinit of 9S 
for practically the entire week The King 
iom of Denmark SS were on 
same level with the French 
Danish Municipal 8s were als¢ 
the Norwegian Government Ss 
position This strength in the Scandinavian 





issurt is perhaps due to the strategic trade 
position which these Governments enjoy and 
in some measure, to the relatively solid basi 
upon which their respective currencies rest 


The principal exports of these countri ire 
foodstuffs and their principal imports hav« 
been machinery and textiles, o that thei 
markets dovetail with those of the Continent, 
and the trade reports, which indicate opti 
mistic ictivity, have given their securites 
in appreciable amount of strengtl 

There were several important development 
in the domestic markets during the past 
week and particularly in the matter f the 
railroad labor situation. The decision of the 
Railroad Board to abrogate national agree- 
ments, as of July 1, 1921, puts the railroads 


in a position more effectively to regulate 
their labor charges on a basis of their par 
ticular situation The employe fter this 
date, with the exception of the members of 
the Four Brotherhoods, must eact gree 
ments on wages through direct contact witl 
their employers. This action will undoubted]) 
reflect very favorably on the earnings stats 
ments of a great many roads whos« ecu! 


ties have been forced to weak market posi 
tions because of the deficits entailed througt 
heavy operating maintained in 
of decreased traffic. Another 


place 
important de 


costs 


velopment was the reductior n the price 
of steel, which, however had litth effect 
upon the securities of the producer The 


United States Steel sinking fund 5s remained 
practically the same at 5%, is did the 
Midvale Steel Ss, while the Illinoi 

4%s gained only about half a_ point The 
railroad issues as a whole were quite inac 
tive despite the fact that the attention of 
investors has been focused on practically 
every angle of railroad = securitie The 
progress toward a plan for meeting tl Chi 
cago, Burlington & Quin maturity has 
seemed to be satisfactory, and it has been 
planned that the roads interested, the ¢ t 
Northern Pacific, will 








Northern and the 
jointly issue 6% per cent. bond it ap- 
proximately 96% It was stated before the 


Interstate Commerce Commission that these 
bonds would be of the highest type and 
would be attractive to all types of investors 
ind institutions The issues of the three 
Hill lines remained practically steady during 
the week and the varying opinons concernng 
what will eventuate in the matter of the 





joint 4s have had seemingly no 
their market position 

The New Haven Railroa 
veloped new wenknesses t ie streng 
report showing 1 deficit ir net cor 
income of over $4,500,000 even afte 
receipts from The 
situation of the New Haven is most 
rassing ut present and it must be 
if this deficit is to be wiped ut 
sperating costs of this road have incre 
ibout 5,000,000 over the 1919 figure 
igainst an Increase in operating rever 
16,000,000 The Vennsyvivania genera 
the new 64s receded to new low grour 
ing the week The Norfolk & Westerr 
vertible 6s also developed é 


1 
wu. 


tne Government 





denes The Union Pacific first 4s were fr 


tionally higher s were the Atchisor 
justment 4s 

The industrial list 
indsthe standard issues were 
familiar berths 
per cent 
swings 
premium 
point 
was actry 
to offset 
per cent 
Armour ” 
ional inclination to about 7% Intertr 





Pauper » pe ee 
in the stock, were quiet around 
There were several new i 
week, the most im} int of whict 
Mexicar ve 
sinking fund debentures This issuer 
510,000,000 and N ffered at 9S 
National Cit Company 
Southern Indiana Gus & 

ar 7% per ent. first 
mortgage bonds at {4 
basis 

Another factor which will undoubte 
fect security prices is the flow f 
this market, which is setting in f 
points of the compass 2 
that our markets will not be fl 
much gold is almost us embarrassing 
little. If this yndition were to contir 
a prohibitive tariff to be enforced, we w 
he sutomatically ted 
the world 
little good, and 
tinental nations, m 
restrict them to trading among then 
practically a barter basi It is to t 
that the wheels in this country wil 








o re 
oded 


i 
because gold 








HE reduction in the mmerci , 
discount ra from 7 per cent. to-f 
cent by the Bostor ] leral f 


Bank on Thursda lust probably w 
most important development in the m 


from the es 


market during all of last week This alte 


tion is the first change to be announce 
any central bank since the 
downward movement ir 
the first chang to De r 4 
Reserve Bank since June last At 
time the commercial 
vanced from 6 per cent per cent 

Whether this action prefaces any 
eral lowering of rediscount rates throu 





the syst ™, or not, is something which p 
( 


ibly nobudy can comment on definitels 

ment from Washington was to the « 
that the action should be 
thing peculiar to the 
and in this respect stress was laid or 
fact that the Boston Bank has a reservs 








present gene 
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Boston Reserve B: 


fect 


regarded a someé 


ink, 
the 


per- 
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eentage considerably higher than that of the 
New York Reserve Bank Yet there is every 


reason to believe that the reduction at Boston 
is not to be a unique thing: that it simply is 
the first step in a general movement 

toston, to be sure, has enjoyed unusual 
strength in reserve for some time Since the 
first of the year its reserve ratio has been 
consistently above 60 per cent Only twice 





has it been under this figure and then only 
1 very small fraction In the first week of 
February it was up to 66.5, ar while it 
went down again to 59.7 three weeks ago, at 
the end of the week of April 8 it was up to 
67.6, within a single point of the reserve 
ritio of the Cleveland Reserve Bank, which 


had the 

ystem 
This, of course, 

strength for the Boston 


highest of any institution in the 


vugurs exceptional 
Bank Under the 


circumstances, a reduction was entirely war- 
ranted 3ut to imply that the New York Re 
serve Bank was not also in strong position, 
merely because its reserve ratio w some 14 
points under that of Boston last week, would 
not be correct at all Tw weeks ago the 
local bank was within 2% point f the Bos 
ton Bank 

It is the general situation New York 


which is different from that of the Boston 
Bank, or from that of any ther Resérve 
tank, for that matter The New York Bank, 
in actual practice, is the centr 
the central banks Just as the 
Banks are the ‘* bankers’ bank 
respective districts, so it migt 
the New York Bank is the res 
for the other Federal Reserve 
It all comes back to the 
that New York is the financial 
country, and the New York n 
governed by considerations of nation-wide 








scope In the other districts this is not so 
There local conditions may govern 

The movement of rates perhaps it 
would be more accurate to say the lack of 
movement after the higher sche le had been 
established—was purely seas 1 and tem- 
porary Call money mounted t 7 per cent 
at opening and renewal time on Monday, and 
stayed there consistently thereafter The so- 
called “ outside market disappeared, to all 
intents and purposes, and the flow of funds 


restricted than at any time in the 
Money, 


was more 
previous month 


it seemed. was be- 


ing attracted away from the ll market and 
was going elsewhere The (jovernment's 
rather considerable turnove! nm Friday, tl 

Mth, probably rccounted = fet me of the 


stringency, but a good part of it ndoubtedls 
Was cuused by a flow of funds into bills and 





Treasury certificates, which, thanks » the 
Federal Reserve system, are now quite as 
liquid as demand collateral loan mothe 
Stock Exchange, and which offer me out- 


standing advantages to bank investors 

Time money was not plentiful, but neither 
was the demand for it great Rates eased 
somewhat after the first day, an yuotations 


were based on the 64@6% rate for prime 
ninety-day loans, this being bout 4 ¢ i 
per cent. under the previous rate 


No change in the minimum rat f redis- 


count was announced by the Bank of Eng- 
land, which has now maintaines its 7 per 
cent standard for almost precisely 2 full 
vear In this respect, attention was called 


to the fact that the present mntinuation of 


the 7 per cent. minimum rate at the Bank of 
England is the longest in history The pre- 
vious long record was made in 1855, imme- 
diately following the Crimean War, when a 
7 per cent rate obtained for thirty-one 
weeks I'nless the labor situation in Eng- 


ti 
land becomes much worse than it now is ex- 
that the rate 


pected to, it still is believed 
there will come down within a ery short 
tirne 
. 
Foreign Exchange 
HE foreign exchange market last week 


Was active—at times very active—but for 


most of the period rates were stable 
The demand and the supply, although both 
large. appeared to pretty well offset ea h 


other, and it was only on rare occasions that 


prices moved very much one way or the 
othe: In midweek, when the British general 
strike appeared most threatening, sterling 
sold off fairly sharply, and carried with it 
several of the Continentals, but at the end 


of the week, when the strike appeared to 
have been averted, there was a good rally 
This stability, which has been commented 
upon most favorably for the last two or three 
months, was again the outstanding feature 
of the market Also, the fact that when 
sterling dipped under $3.90 on Wednesday, 
people were inclined. to take note of the «de 
velopment, it showed how the public has 
come to regard the exchange market as a 
stabilized When 








thing «lready considerably 

a movement of something less than 3 cents 
in the pound is referred to as a major move- 
ment, it would seem tu indicate that we have 


come to regard the exchange market in a 
very different manner from the way we 
looked at it six months ago 

With regard to rates, sterling sold up to 
$3.92% on Monday and held that day withir 
a range of % of 1 cent On Tuesday it got 


down to $3.90%, and on Wednesday it went 
to $3.89%, the low point, but it rallied on 
Thursday, even in the face of some rather 
alarming news from abroad, and on Friday 
continued its recovery French francs moved 


in an almost identical manner From a high 
of 7.14% on Monday they reacted to 7.06% on 
Wednesday and then rallied briskly Nott 
ing of extreme consequence devel 
French rate or in French conditior and 
movement here of francs was ; 
most entirely by the happenings in England 
ind the movement of sterling 

Italian lire, on the other hand 
gressively strong, continuing i idvance 
most positively. At the high point lire were 
quoted better than at any time since the 
early part of August last year ind the de- 
mand for Italian remittances was extremely 
good. There were evidences that the Italian 
Government, through the Institute,’’ was 
buying on a large scale, and while offerings 
were at times in good volume the demand 
was at all times firm, and there was ready 
absorption of all bills offered It still is dif- 
ficult to say just what is going on in Italian 
exchange, and it may be that the present 
movement is unwarranted, is being forced 
by the Italian Government. If such ultimate 
ly prove to be the case, there an be little 
doubt of the outcome. On the other hand. if 
the Italian situation has improved sufficient 
ly. to admit of the improvement in exchange 
which has tiken place in the last five weeks, 
then things are going on with which we are 





were ag- 


not familiar, but which must be very sub- 
stantial. 

German matks were again active. There is 
a very good market—a surprisingly good 
market, in fie for marks And the market 


is broadening all the time Here, too, is 
something of a‘mystery \ month ago it was 
said that sales of 10,000,000 to 15,000,000 
marks could be accomplished in a single day 
without disturbing the rate. At the present 
time it is reported that marks in twice this 
amount may be offered without breaking 
prices. Just whois doing all the buying is 
not clear. There is investment buying, to be 
sure, and there is some cymmercial buying, 
but probably not nearly so much of this lat- 
er as of the forme! And the fact that so- 
called investment buying is predominating 
may account for the fact that marks have, 
along with their demonstrated ability to hold, 
manifested almost no ability whatever to ad- 
vance It is quite likely that resales by in- 
vestment buyers have tended to check what 
itherwise might have been advancing move- 
ments 

The other 
move within certain set ranges. 


Mid-European rates continue to 
Here, as has 


been the case with German marks, invest- 
ment buying has been a feature. Some at- 
tention has recently been directed toward 


exchanges, and at 
were aggressively 


\ustrian and Rumanian 
times last . week both 
strong With regard to Austrian exchange, 
the opinion is spreading that the Austrian 
situation must improve from now on. If a 
‘ter Meulen”’ loan is arranged for Austria 
it seems entirely probable that purchasers of 
\ustrian exchange will have opportunity to 
congratulate themselves Rumanian ex- 
change has been improving on the theory 
probably backed by something more concrete 
that that country is rapidly returning to 
something approximating pre-war conditions 
und prosperity. Its oil wells are supposed to 
be producing and its grain and lumber in- 
dustries are picking up again, and condi- 
tions generally are becoming noticeably 
better than they were during the war years 
Also, Rumania is beginning to export com- 
modities, mostly raw, and some goods 
South Americans were heavy and irregu- 
lar. Demand was not good, and while offer- 
ings were none too large they appeared to be 


always just a little ahead of demand. The 
only thing which saved the market from a 
bad break apparently was the unwillingness 
or the inability of holders of South Amer- 
ican bills to market them, and hence the 


withholding of a considerable amount of pa- 
per from the market Rumors of new South 
American financing in this market were gen- 
erally discredited by local bankers who usual- 
Iv act for the South American countries in a 
fiscal capacity. 


Acceptances 


HE acceptance market is still having a 
more or less unhappy time of it com- 
peting with the other departments of the 

money market, and until conditions become 
somewhat more settled than they now are, 
there is litthe hope of an improvement in the 
bill market. The demand for good bills still 
is aggressive, despite the 7 per cent. call 
money rate which obtained on the Stock 
Exchange throughout last week, and the sup- 
ply was decidedly limited most of the time, 
with only occasional intervals when offerings 
were in any volume at all But the dealers 
were aguin hard put to fill orders, and such 
a situation never is very satisfactory 

Rates are about where they were a week 
ago. Probably the dealers are willing to pay 
slightly more for bills, and there is little 
doubt that bills may be bought at more at- 
tractive rates than was possible at the bottom 
ten days ago But the market is not moving 
as rapidly as the call money market—obvious- 
ly it can't move as rapidly—and it is suffer- 
ing partly because of this fact 

The slowing down of general business has 

reduced the supply of bills very noticeably, 
and because of this the propaganda to broad- 
en the demand is more acedemic than actual 
at the present time Of course, those for- 
ward-looking bankers who understand the 
essential need of a real bill market are car- 
rying on their efforts to create one, and to 
this end the Acceptance Council is making 
efforts to start an agitation in favor of so 
amending the State laws as to clear up all 
misunderstandings and ambiguities relative 
to the power of insurance companies invest- 
ing in bankers’ acceptances The law says 
that ‘‘ bankers’ acceptances, secured by col- 
lateral,’’ are eligible for insurance company 
investment, and while technically all accept- 











ances are ‘* secured,’’ only a small propor- 
tion of them actually have documents at- 
tached. Those who are trying to help the 


acceptance market think the same regula- 
tions should be applied to insurance company 


purchases which now attach to the pur- 
chases by savings banks 

The demand last week was rather better 
diversified than in the preceding week Out- 


»f-town banks were bidding for bills, and 
some of the big local commercial banks made 
efforts to secure some prime bills. Most of 
the bids were only filled with difficulty, how- 
ever, for the supply remained small 

It will be interesting to observe the influ- 
ence of the lower rediscount rate which the 
Boston Federal Reserve Bank has just or- 
dered into effect Boston has been a good 
acceptance centre, buying bills freely, as a 
rule, and distributing them well With the 
official rate 1 per cent. lower than it had 
been for nearly a year, the Boston market is 
likely to get out of line with the New York 
market, where the 7 per cent. rediscount rate 
for commercial paper still obtains If this 
happens, an unusual situation will be cre- 
ated, and one which may cause some further 
embarrassment to our bill market 


Tron and Steel 


HE cut in prices by the United States 
Steel Corporation, which was predicted 
two weeks ago, came to pass with the 

return of Judge Gary from the West It was 
not a general cut which the corporation put 
into effect, but, nevertheless, it showed the 
trend, and it is quite likely that before many 
weeks the price level of all products manu- 
factured by the Steel Corporation will have 
been reduced substantially The cut an- 
nounced last week ranged from $1.50 to $15 
a ton, according to the type of steel involved 
This was hardly as great in some particulars 
as had been expected. but at any rate a be- 
ginning has been made, and the reduction in 
structural steel, while not large, may, never- 
theless, bring about something of a building 
revival. 

The corporation failed to announce any 
change in the price of steel rails, which re- 
main at the Stabilization Board figure. Thus 
far there has been no intimation as to 
whether the largest producer would change 
its quotutions on rails In the past, that is 
pre-war years, it was often true that rails 








were sold at an unusually »w ley lo not expect st 
pared with other steel price This w members qualify 

haps, on the basis that there should nnounces its policie 
concession to the railroads whict A elopments are he 


the largest users of steel \ 
however, the railroads are not ir 


to do any great amount of purcl 


ve been under w 
interests will acqui 











though supplies in some instance 17 iship Corporation 
needed, and it may be that the tt fused to discuss the j 
in the potential buying power of t I firm the fact that 
is the reason for upholding the pr - The Green St 
at this time, since the bulk of what illy seventeen steel fre t 
ing there is will probably be i | the firm of St ; 
market rates a large numbe f 
Just what effect the reductior I arn rey: Pacific . t 
prices by the Steel Corporation w od that the de al, 
the industry as a whole is not ‘ fitingent apon = 
moment. Up to the present PpiIng Board of wy! 
has been a stabilizing influer ¢ ld to the I 
runaway market early last ie here - 3 : 
ous decline in prices after the peal AG, LER OUEN gi anlar 
passed. For the moment the a need tl 3 i is - ling D 
prices as quoted by the Steel Corp t ny eb i eat per e pe Spaagp 
the independents about coincide Th cents : - 
likely, however, that this conditior gece nega 
main for long. The independent t ; Ame oj2eagy » pas 
try further price cutting in an ende ae See fo — 
obtain business which is sorely lackir ye ie snipowne 
in the process of price reduction it 1 within the next ew ¢ . 
able that further wage reductions nm te ce Rat am, ie “fe. 
velop. So far the Steel Corporation | —— tong “ny ve 
nothing about reducing wage r . f ea f , aia 
that the corporation has been able nt pa pe a re : 
many increased costs such as $25, ws a faa chino 
year in wages, higher freight es ar sar ee gle ential ae ; 





reduction itself, 








a price x e Shinning 1 i 
reduce the labor item. It ne By ci it ett 4 
the measure of profit in eee can Peokooee 
prices was so great as tt f r +} t : ae 

Posse : tool C at the board l 
hence it is believed that the Steel teamship compar 





will within a short time announ sels on the deferre 
ductions, and the independents will } it meet all of tt 
follow suit, even though their men é ila F 


ready been called upon in nume! 

to take cuts In pay > change in 
teadily shrinkir 

being o ll the 

Textiles imber of idle ways. 

, 49 steel vessels, of S1% j 


construction in Ar 


UTSTANDING features in tt xt ivate account Of 
O dustries last week were few ar propelled craft ‘ 
tween. The cotton goods t represented tank m- 
closer to being interesting thar n which were placed ¥ n 











others, but even there the events of il-carrying ship 
were not of major importance Buying n made that the R 
tinued cautious for the most part, w i a contract withir 
quent duplicating the rule the building of tw 
Prices were made on heavy lor for its ervice fron 
tons early in the week at levels w \merica The compa! 
generally accepted as ** rock bott f enger steamer 
period which they will cover r f the service for more 
priced included  cheviots chamb 
plaids, and the response of the mar e of steel by the l 
ing, jobbing and export trade was tion will not hav 
to the concerns that issued the 1 pon hipbuiding 
They will apply to deliveries in i 1 * st in the ght 
and June only In the jobbing er int it that steel, \ I 
market wash goods moved better t i) per cent. of a 
dress cottons, the demand in the for , cent. above the 
ing especially strong for such g 1 timated that tl 
ed plisses and crepes Unfinished ior f about $3 a 
put in another sluggish week N } steamer or " 
ubout the same as in the week f 
cloths in the gray were price T t has been re 
of 65, cents for 38%4-inch 64-60s, th j egards a settlen r 
applying to spot and nearby ce rie tul trade route 
shipment later than June 1 the tors of the Frer 
had at prices averaging an eight f established by t 
a yard lower. high, and desi 
The tone of the woolen i worst d that the st 





market continued to streng 





week, although it was not known how lays 

of the improved feeling was due t r t Harding on the 
buying by the manufacturing clot ipplauded by Amer 
how much of it was sentiment interpreted hi I 


pectation of a higher tariff Ar ministration prope 
Fall buying of men’s wear f ; r e Jones Act, witl 





date shows that the jobbers have t t f the Seamen's Act 

much larger share of it than |} t r and costs upon 

pected. ernment will make 
The retail demand for silks ntir , xpenses by givir 


grow steadily, without any parti 

in the nature of the goods wante 
current season's shipments Witl 

the continued advances in raw silk 
the cannier buyers are beginning 
ahead to Fall Prospects for . 
point to a good demand for charmeuse 

other satin-faced goods, with crepe 
the running The world's raw Ik vn k f 
are still advancing, with laid-dowr t | 
this country still further increased 

rise in silver and lire exchange St 

the hands of local importers are lighter 




















they have been for a long time I 
With a good portion of the ‘ a | 

tress "' merchandise out of the wa t 7 SELLY / SELL 

mestic market for linens has again f ! i \e | Ih y 

into an apathetic state There is I T i | 

erable speculation here as to the effect r  ? ‘ 

linen values the labor situation in ¢ rs | f\ 

Britain will have, and price-cutting } WA tq 7SELL | 

parently stopped for the time bei v\ PA 

great deal of news has come from t , \/t 

and Scottish markets of late Most \ COVER “COVER 

reports received are still mulling 4 

question of flax supplies and the pe 

of importing Russian shipments of tl f I ce aT Ae Ty TT ae 
Burlaps continue to drag along r 

feeling is growing that there will be 

— a better for a long time r 

a sudden burst of important buving r 1t 4 C 17)} 

4ySudden burst of important buying’ come \ ent and Economic 

rcv nag Pe this, however, as buyer fry: 

seem able to forget recent reports fr 11} 

cutta telling of the very “esl at not only 

which left that port last mont 

way recast the major 


ness, bond pri 


Shipping 


GENERAL tieup of American n 
ships on May 1 was foreshadow 
\pril 15 when the Marine Eng 
Beneficial Association informed the Amer 
Steamship Owners’ Association that it 
bers would not consent to a. reducti 
wages, as proposed by the hipowner 
expressed a willingness to submit the w 
ing rules to a general revision U'nle t 
is a conciliation before May |, it 
that the marine engineers, who e ful 
ganized, will leave their posts, thus eff 
ly stopping the operation of ship 

This week, the shipowners will 
ferences with the representatives of the an 4 
men, seamen, oilers, water tende ‘ . 
stewards. They have proposed a reductic P wee : ’ 
wages ranging from $15 to $25 a mont lon per quarter 52 
it is considered doubtful that the unl 
personnel will accept such a cut uge 
The British shipowners have informed t} ; ‘ - 
officers and crews that they must submit N Yy au of Business Research. 
a 33 1-3 per cent. reduction. The prospe ie 
serious labor troubles in the leading mari Incorporated 
nations is good. 

The general expectation is that New York, N. Y 
Harding will nominate soon the 
Commissioners on the Shipping Board, wit 
James A. Farrell, President of the Un 
States Steel Corporation, as Chairm: 
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The Annalist Index . Number 


Base—Averages 1890-99 100 
Weekly Averages 


April 16, 1921 
April 17, 1920 
April 19, 1919 


1921 1916 . 
192) QR? 7: 1915 

1919 . . . 295.607 1896 

1918 . . | 287. 1990. . 
1917 . — . } “Year to Date 


191.511 
321.000 
311.801 


175.720 
148.055 

80.096 
109,252 


An index number is a means of showing fluctuations in the average price of a group of commodities. 


Food Cost of Livin 


—— 








July, Aug. Oct, Nov J 


130 
12 
ue 


The Annalist Index Number shows the fluctu- 


ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





Transactions 


Same Week Year 

Last Week. Last Year. to Date Last Year. 
2,942,209 6,266,024 48,359,648 83,980,417 
$49,062, 2% $90, 080 050 $866,300,930 $1,151,823,450 
{High 68.34 High 93.14 High 72.23 High 94.07 


Financial 
Same Period 


Sales of stocks, shares 
Sates of bonds, par value 








Average price of 50 stocks i Low 65.69 Low 90.39 Low 64.96 Low = 78.37 

§High 60.89 High 69.10 High 71.60 High 2.51 
Average price of 40 bonds.. {Low 69.63 Low 6838 Low 68.80 Low 68.38 
Average net yield of ten high-priced bends 5.472% 5. 264% 5.253% 
New security issues $569,152,000 $563,294,000 





$75,471,000 


Refunding 13,722,000 66, 619,210 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 








-——End of March-—— ——End of February— 

1921 1920. 1921 1920 
United States Steei orders, tons 6,234,765 9,892,075 6 933 , 867 9,502,081 
Daily pig iron capacity, tons ‘ Si, 468 108,900 187 102,720 
Pig iron production, tons ae oe *1,595,! *3,375,907 $193,725 $2,978,879 


*Month of March tMonth of February 


Alien Migration 








June, May, April, March, Feb., Jan., 

1920. 1920. 1920. 1920 1920. 1920. 

Inbound : eccccceccosesce ° 62,692 53,772 48,219 39,971 30, 606 31,858 

Gc ccccccceccccsess oer 24,543 17,121 19,107 22,439 11,607 27,086 

Balance +38,149 +36,651 +29,112 +17,332 +18,999 +4,772 
Building Permits (Bradstreet’s) 

——— February——— -— ————-January ———_—_ —— December——_—_- 
1921 120 1921 1920. 1920 -1919. 
166 Cities 156 Cities 142 Cities ‘42 Cities. 150 Cities 150 Cities 
$81,549,447 $108,615,020 $56,035,925 $. 20,003,182 $59,869,437 $140,640,514 


MEASURE OF BUSENESS A€TIVITY 
Bank Clearings 


Entire country, estimated from complete returns from cities representing 92.3 per cent. of 





























the total Percentages show changes from preceding year 
The Last Week. P.C The Week Before. P.C. Year to Date. P.C. 
121, $6,814,000,000 —30.1 $6, 469,000,000 —25.7 $166,944,000,000 —19.2 
io20 . 9,800,000,000 +48.6 8,715,000,000 424.7 132,424,000 000 +28.6 
Gross Railroad Earnings 
First Week Fourth Week Third Week Month of From Jan. 1 
in April in March in March December to Dec. 31 
14 Roads 17 Roads 188 Roads _ 188 Roads. 
iz ~ $12,669,000 $18,153,006 225,402,762 
20 : 20,427,446 H3,: 386, "816 5 184 064,221 
Gain or loss $x00, 318 —$2, 274,440 - + $97,195,565 +$1,041,338,541 
4} 63% —11.13% —1.78% +21.4% +20.8% 
7 J ‘ a 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean Price of 
Minimum 1921. Price Other Years. 
Price. High. Low. 1921. 1920. 1919. 
Copper: Lake, spot, per Ib..................-$0.1237% $0.13 $0.1175 $0.12375 $0.12 $0.16125 
Cotton: Spot, middling upland, Ib saced ‘ 1245 .1825 1120 14725 201 32625 
Cement: Portland, bbl o« oe osage ae 4.380 3.10 3.95 xe ee 
Pine: Nor. Car. Rooters 6 in., per 1,000 ft...29.00 29.00 27.00 28.00 46.50 44.00 
Hides: Packers, No. |, native, Ib....... a .16 10 13 30 40 
Petroleum: Pennsylvania crude at weil, bbi 3.00 6.10 3.00 4.55 5.55 4.50 
Pig iron: Bessemer, at Pittsburgh, per ton.26.9¢ 33.96 26.96 30.46 43.71 33.875 
Rubber: Up #iver, fine, per Ib..... .16% 1925 .16% 34125 54 
Silk: Japan, Sinshiu, No. 1, per Ib rrr 7.00 7.00 5 6.25 11.4275 
Comparison of Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Apr. 14, 1921. Apr. 15, 1920. Apr. 17, 1919. Apr. 18, 1918. Apr. 19, 1917 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000 tal. $5,000. tal. “$5,000. tal. $5,000. 
East . S6vd.cuedbesd 115 62 48 22 51 23 79 27 87 3y 
south ‘ eseece .» 122 61 21 6 27 i1 41 11 6S 26 
Weat eocee ° 7 41 30 19 26 S no 13 69 25 
I ad M4 17 22 10 2 7 2 11 44 7 
United States ..............350 181 121 57 125 49 195 62 268 97 
PED o¢0ccéésecddcgecedvese OS 16 12 I 13 6 11 6 13 4 
Failures by Months 
—March——_-—— —-——-——— Three Months————---—— 
1920. 1921. 1920 
Number . ceeecesne 1,33 566 4,872 1,627 
PU Sodus ceceocdécces $67,408,909 $12,699,325 $180,397, 989 $29,702,499 


OUR FOREIGN TRADE 


February 
1 1 





‘Two Months————— 
1920. 

$1,367,209,015 

94) 226,189 


1921. 
$1,144,310,942 
423,525,137 


1921. 
otecsces Sccescoec «+0» $489,310,942 
Co cceres evegecccescseccces 214,525,137 





$645, 145,225 
467,402,320 








+ -$274,785,805  $177,742,906 $720,785,306 $425, 982,826 


BAROMETRICS 











The State of Credit 


Foreign and Domestic Exchange Rates 
New York funds in Montreal were quoted at $126.87@$125.62 premium The discount on 
Montreal funds in New York was from $117.50@$111.60. The week’s range of exchange on the 


principal foreign centres last week compared as follows: 
















Normal Rates of -—Last Week.— —Prev. Week.— —Yr. to Date.— Same Wk., 1920. 

Exch’ ge. Demand. High. Low. High. Low. Low. High. Low 

4.8665—London ..........+-:: 3.92% 3.92% 3.87% 3.53% 3.97% 3.92% 
10.28 Paris cose 6. 97% i 3.26 5.83 
19.28 —Belgium ........ 6.65 6.28 
19.28 —Switzerland 
19.28 —Italy - . 
40.20 —Holland ..... 34. 
19.30 —Greece .. 7 
19.30 —Spain ......¢ecceees os 
26.50 —Copenhagen ..... sosees a 
26.80 —Stockholm .........++.. 23.83 
26.80 —Christiania > 


51.44 —Russia 

48.66 —Bombay 
48.46 —Calcutta 
—Hongkong 
—Peking ..... 
—Shanghai 
—Kobe 








—Yokohama ° 
—Manila ........ 
—Buenos Aires eee 
SOE savéwestceedeusn 
—Germany ..... eees 
20.46 —Austria ........... 
20.26 —Jugoslavia ........ 
20.26 —Czechoslovakia ee 
19.30 —Belgrade .........+.. ee 
AD <E c ccc ccccccsss 
19.30 —Rumania ...... 
Cables. 
4.8665—London ...... 3.0% 
28 —Paris ..... ease 7. 
DE «scesecendéunce . * 
—Switzerland 17.4 
a... MCE ELEL ELLE Le - 4.4 
40.20 —Holland ............... 34. 
19.30 —Greece ...ceccccecsones 7.7; 
19.30 —Spain ..... esecseguesa 14.2 
26.80 -~Copenhagen ............ 20.65 


26.80 —Stockholm 
26.80 —Christiania eeses 
GO.46 —TRUGMR 2c ccccecccccccces 
48.66 —Bombay ..... 

48.66 —Calcutta 
78.00 —Hongkong 
ecee —Peking ........ 
—Shanghai 
—Kobe ..... 
—Yokohama 
—Manila 
—Buenos Aires ° 
—Rio ..... neeeceae - 
—Germany Steastbecse 
—Austria ........... ae 
—Jugosiavia ............ 








20. ro —Czechoslovakia .< 1.38 
19.30 —Belgrade ........... 2. 
19.30 —Finland ........... ° 2 3.65 
19.30 —Rumania .............. 1.70 | 1.55 1.50% 1.4¢ 4 
Cost of Money 
Last Previous Year to Date ——Same Week—— 

New York: Week. Week. High. Low. 1920. 1919. 
Call loans ........ ° 7 7 @5% 7 bs 7 15 @6 6 @' 
Time loans, 60-90 days.. . Kay 7 @6% 7 6% 9 @8 5%@) 
ee EE da dks dadéonsces 7 @6% 7™%4@7 7% 7 84a7T 5% 
Commer. disc’ts, 4-6 mos.. T%@7T% T™%@7% 7™%; ™% 7 sie 3% 


Foreign Government Securities 


Last Previous . ——Same Week-——— 
Week. Week. Year to Date. 1920. 1919 
British Con. 2%%.. . 48%@484% 48%@48\ 49 @44% 4514 @455% DROS: 










Bee BE ceccceccuceéaes .. 8T¥4@86% 87 @S6K ST%@83% 88y,@ 87 06 @5%, 
ere 79% 794%@79 T94%@TT% 79% @79% WKN. 
French rentes (in Paris). 56.90@55.12 5405.10 58. 40@56.10 57.25@56.90 62.35@62.20 
French War Loan (in Paris). 83.95 83.95 85. 20@83.05 88.55@88.50 89.90@39.50 





Bar Gold and Silver 
——Same Weok— 
1919 





Last Week. Prev. Week. Year to Date. 1920. 
Bar gold in London.105s 44¢@104s 10d 105s 5d@104s 7d 1158 11d@104s 64 104s 104@1038s 5d 77s 9d 
Bar silver in London 1Lda@3s\d 33%d@33d 4$24%4d@30%d 694d@T%d 48}$d@48} jd 
Bar silver in N. Y.. 62%c@58%c 5I8Kc@se%e O85ec@52%c $1.20@31.17% $1.61" 


Average of Wholesale Prices 


-——Same Week——— 
Last Week. Previous Week. 1920. 1919. 

Steers, good to choice, live weight.......: «++. 8.50 9.00 13.375 18.45 
Hogs, light and heavy. , 9.4875 14.90 
Flour, 8S. P., per barrel "196 pounds. . 14.425 
Flour, W. S., per barrel 196 poate... 12.425 
Potatoes, white, busfel........... ee 4.35 
Beef, native sides, per pound. . .2150 
Mutton, dressed, per pound. 28 


20.4875 
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= cae . . 
: New York, Monday, April 18, 1921. 
Federal Reserve Gold Holdings and Total Stock of Gold 
Oi 
] 191 1921 Millions 
‘ Dollars July t. 
} Sep Aug. Oct, Nov » Mar ; Ap! May June ¢ bln 
4+—_~>4—4+—+—4 [ HHH | 3.900 
23 + coo HH13,709 
CHHH3.300 
HH H+ H43.300 
. REESE C7 3,100 
T i eI 2,900 
+--+ 
me < Tor ]2.700 
(SPSS RSESSRSEESRSS {T2500 
; : > 2 Gan com a | 
PA 2-800 
112,100 
TPRaB TTT TTT1,900 
11 IT, 1,700 
TTT 1,500 
TT Ty 1.300 
P1100 
pr 90 
pj} co 7) 
« > 1—++-4- 
+4 4 500 
Sees 
Po Trt} 300 
SEES Cit] 100 
The space between the base line and the broken line represents the cash reserves required, that between the broken line and tl ght line the excess 
reserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold. The sup} mputed monthly 
so that the record can never be brought to the date of publication. The chart records the last figures pul ; 
inn oank Cleatingsg = et 
Satunting, April 16 g The Annalist 
Central 7 —_—_—_—--Last Week ~-Year to Date--———_—— -Last Week- nat hte SA iecsacmecaee 
Reserve Cities 1921 1920 1921 1920 Other Cities 1921 1920 1920 
New York .$3,627,208,519 $5,514,604,503 $73,878, 652,074 Baltimore ...... $80,744,906 SUE $1,338, 467,062 
Chicago ....... 519,798,099 651,330,568 9,736,401,024 NE ri a Kant os vats 37,425,512 +9 626,760,316 
St. Louis ....... 124,780,810 179,952,294 1,885,865,12 2,585,232,404 | Cincinnati .............. 56,054,918 74 1,044,121.848 
Total, 3 C. R. cities. .$4,271,787,428 $6,345,887,365 Seer Fee $86,200, 285,502 Columbus, Ohio ......... 15, 433,5 800 17 210,986, 100 
Decrease .......... 32.6% 19.8% Denver EA ee 15, > 345,034,133 
Other Federal Reserv: cities: Los Angeles some asreree S4,: 373. 000 s T. 1,065,903 ,000 
Atlanta ...... i $42,676,973 $77,152,606 $646,127,312 $1,033,886,315 a, apey POE 5,824,876 0 233,969,556 
2 an 283,535,865 437,477,284 4,201,386, 152 5,586,654, 058 New Orleans ............ »245, 754 66,8 1,065,903 ,581 
SR re Pere 112,121,505 160,263,959 1,618,603 ,647 1,907,753, 717 Pittsburgh 64 2,391,107,034 
Kansas City, Mo........ 158,401,611 234,254,663 2,386,836, 272 3,756,714,632 he oe oe ’ 16,8¢ 219,649,218 
? Minneapolis ........ 65,784,628 90,341,095 947,162,891 791,384,146 oe Re ere 3% 7,7 317,260,054 
Philadelphia .......... 405,172,655 519,192,767 6,068,398,314 6 879 940,971 ID. sd 0b ie 0-0-4 alae 3: 0,4 632,620,237 
Richmond 37,116,000 62,848,000 648,425,000 986,576,606 IED, ir ids cde nacon 16,639,926 8 ) 239,820,862 
San Francieco .......... 135,100,000 159,036, 794 1,982,500,000 2,330,083 ,989 _ — 
Total, & cities.......7 $1,239,920,237 “$1,740,567,168 | $18,400,430,588 — $23,272,004,434 |, rotal 18 citles........ ae = sabia 
oteene : 28.7% 20.5% OOTOCRBS .ccscccccesecces 20.4% 
Total, 11 cities.......$5,511,716,665 —$8,086,454,533 —$87,604,226,508 ~$109,473,279,936 Total 24 cities........$6,097,345,449 $8,822.66 $119, 202,882,937 
ee 31.8% 19.9% SIN 05k 55-05-c-0wdass se 30.8% 
Actual Condition Sf ut ts of the Federal R i115 
a emen s 0 e era eserve an § April 15 
Dist. 1. Dist. ‘Dist. 3. Dist. 4. Dist. Dist. 6. Dist. Dist. Dist. 9 Dist. 12 
Boston. New Y a Philadelphia. Cleveland Ric oe Atlanta. ¢ A St. pel Minneapolis. Kansa ~ San Fran'co. 
Gold reserve ..... $244,860,000 $637,046,000 $184, 72: $274,459, 000 $76,461,000 $90,146,000 $337,980,000 $95,177,000 $48,321,001 $70 000 $193,200,000 
Rediscounts 46,770,000 349,507,000 104,274,000 63,038,000 48,148,000 52,433,000 123,798,000 35,225,000 13.142. 006 50,158,000 
Bills on hand..... 114,757,000 691,932,000 161,352,000 169,087,000 114,045,000 113,018,000 379, 389, 000 80,172,000 71,658, 006 0) 17 0,963, 000 
Due members .... 107,289,000 661,184,000 103,666,000 139,390,000 54,095, 000 43,867,000 62,962,000 43.785.000 MM 
+ Notes in circulat'n 256,329,000 762,173,000 235,815,000 283,489,000 139,678,000 158, 648,000 473,559,000 113,756,000 66,545, 00 " 0) 230,225,000 
Ratio reserve .... 71.3 53.2 54.8 65.2 41.2 46.6 48.8 58.5 8.0 54.6 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Cities and in F¢ anch Cities. 
— New York Chicago————— 
RESOURCES—_.” April 15, 1921 April 8, 1921 April 16,'1920 April & Ay April 1. 
Gold and gold certificates.. .... $327,637,000 $313,322,000 $189, 229,000 Number of reporting banks. . 71 12 52 
Goid settlement fund, Federal Reserve Board. 466,241,000 504,061,000 360,088,000 Loans sec. by U.S.Gov.obliga’ns $313,065,000 +, O01 $65,769,000 
ee Ec cccicccéeeeees  Besldesine 112,781,000 Loans sec. by stocks and bonds. 1,073,825,000 Mo) 312,004,000 
ce All other loans and discounts... 2,727,043, 00% 74 0) 862,235,000 
Total gold held by banks subse: grime seenens tS oe See See... SASS AEE ONO = 4,108,344 a 
Gold with Federal Reserve agents 1,346,558,000 1,306,949,000 — 1,170,313,000 a a eee tenure ce PaA: 
Gold redemption fund. 146,443,000 139,678,000 122,883,000 | , Ponds borrowed) ........... 60,540,000 - ntpnmige ei 
U. S. Victory notes..... Seas 72,349,000 ) 12,219,000 
a eo U. S. cfs. of indebtedness. 116,412,000 : YM 9,121,000 
Total gold reserves. .$2,286,879,000 $2,264,010,000 $1,955,294,000 Other bonds, stocks. .and sec’s 555,555,000 64,16 Wn 146,622,000 
Legal tender notes, silver, & 198,198,000 217,824,000 132,437,000 Loans, discounts, investm'ts,&c. 5,118,798,000 f Wy 1,427,869, 000 
2a mas, Reserve balance with F.R.Bank — 533,576,000 6 1 121,119,000 
uM Cy Wi I oi as.oane dS 60.0 92,715,000 f i 29,644 
miei deine” << «+56: icici $2,485,077,000 $2,481,834,000 $2,087,731,000 a dee ie -posits sean aen ane 100 name 
Bills discounted: Secured by U. S. Govern- pS ae 297.871,000 ) WO 314,611,000 
¢ * ment obligations 929,186,000 936,021,000  1,430,8S8,000 Government deposits ...... 156,940,000 000 13,098,000 
¥ Me COME a a ctcnsevaoes 1,175,368,000 —1,218,731,000 980,303,000 MEIN, Sins cccos vane 191,100,000 1,74 12,000 24,256,000 
Bills bought in open market. cree ee, ” 119,582,000 103,607,000 416,784,000 Biils rediscounted ........... 368,5617000 l 7,000 169, 564,000 
paaae —-All Reserve Citiet erve Branch Cities— 
s and.... cece eee es$2,224,136,000 $2,258,359,000 $2,827,975, April 8 s 
Total bills on hand $ $2,258,350,0( $2,827,975,000 Number of reporting banks 285 215 
United States Government bonds.............. 25,914,000 25,547,000 26,799,000 Loans sec. by U.S.Gov.obliga’ns $550, 745,000 $ 000 
United States Victory notes pidge emai 19,000 19,000 68,000 Loans sec. by stocks and bonds. 2,073,367,000 ? 4 Oot 
f. : U. S. certificates of indebtedne ss: “One-year All other loans and discounts.. 5, 1.077.000 77 000 
” certificates (Pittman act). ; 245,875,000 247,375,000 259,375,000 Total loans and discounts...... 8,375, 189,000 +4 £4,000 
i ME Ga te SUNT C CR Sega os ne os aeesciehoe 7,824,000 6,303,000 44,353,000 U. S. bonds owned (exclusive of 
bonds borrowed) ............. 436,991,000 $ rl 04.000 
Z . x U. S. Victory tes 2 ener 06,533 ) 105, 74 5,000 
Total earning assets.................2.004 52, 503,768,000 $2,537,603,000 $3,158,570,000 | ty cts. of indebtedness, cauenaees ~ Sans “ 
CORES SIS as a a a a PEAR 21,514,000 21,002,000 12,123,000 | Othe: “4 ay 5 eae mee app Lexie 36,546,000 
} Sits se Galt. totemnition fund meaiean Wed. re er — ey and sec’s.. 1,110,003,000 197 126 40,000 575,412,000 
asm uoans, discounts, as 8,&¢.10,183,005,000 00 3 5 
erai Reserve Bank notes...............+.0++ 12,166,000 ‘14,647,000 14,015,000 | Renertc balance with F R ie erage ies ee 
es : : c . ppt >s -R.Bz | 6951, » 194. 000 182,994,000 
CRCRTESUOE GONG ccc cicescccccccsccccossstsse 618,107,000 544,255,000 956,565,000 Cash in vault.... 181.457.000 60 ° 99 000 57 995 OK 
ME CUE CUE ooo. 0 a nssiencsscvnd esos 11,892,000 11,454,000 6,418,000 | Net demand deposits........... 7,115.514.000 7,176,034. eae 4:14 een 
Be EES canccdine ne dnccces 1,358, 670,000 60,16 5,000 915,763,000 
MOIR oo 5 ip o5nisds sess <idetveinnd $5,652,524,000 $5,607,795,000 $6,235,422,000 | Government deposits ........... 249,091 04M 62,24 $45,000 37,623,000 
LIABILITIBS— re reese 325,877,000 339 OO 1,296,000 129,170,000 
: Bills rediscounted ........... 826,239,000 4 031,000 150,998,000 
I nce nncsscd-escdcedcbesdancneoens $101,274,000 $101,226,000 $91,272,000 ther * Re orting Banks— 
ee sachabae 202,036,000 202,036,000 120,120,000 a metas 
EE SE oo da cdc cscs ccedseonctedass pron 48,053,000 30,595,000 Number of reporting hanks........ 20 “al 391 
Due to members—reserve account..?.......... 1,685,503,000 1,661,938,000 1,898,810,000 Loans secured by U. §. Government obligati ; 820 $88,586,000 
e s Other deposits, including foreign Govt. credits 38,323,000 35,325,000 103,666,000 Loans secured by stocks and bonds. 289 000 127,704,000 
All other loans and discounts.... 889,000 1,432,172,000 
EE EN Re TE OT ee $1,754,943,000 $1,745,316,000 $2,033,071,000 | Total loans and discounts. ...... 156,000 — 1,948,462,000 
re Federal Reserve notes in actual circulation... 2,868,527,000  2,623,964,000 3,073,693,000 | U- - bonds awned (exclusive of bonds borrow 540,000 215,044,000 
Fed. Res. Bank notes in circulation, net liab. 163,187,000 187,152,000 186,501,000] U- PR dn ge 89,000 34,764,000 
Deferred availability items.................... 507,724,000 445,108,000 677,282,000 pi - certificates of indebtedness. . 288,000 32,141,000 
ae ge MM a oawceecon 54,833,000 52,993, 000 53,483,000 ther bonds, stocks and securities. . 26,000 | 348, 820,000 
Loans, discounts, investments, &c.... 199,000 ,579, 231,000 
ARNE MINN oan gies <na5sicsnessvonates $5,652,524,000 $5,607,795,000 $6,235,422,000 —~ notes with Wederal Reserve Bani 356,000 149/610'000 
Ratio of total reserves to deposit and F. R. oad dlaeiaaaill Amelie Caweseeserees 2 ane,ete peat cyneced 
note liabilities combined.............-.+++++. 53.7% 53.5% 43.3% Shine ddseatie aca ieee i anon aren 
Ratio of gold reserves to F. R. notes in eir- Government deposits ............... 751 pond ae 
culation after setting aside 35 per cent. (| ES a 8° 339,000 peg 
against deposit liabilities..... RE Ee 65.2% 64.7% 48.0% | Bills rediscounted ................0..000. 40,194,000  140.854.000 
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=, New York Stock Exchange Transactions—Continued 





































































































































Ranges - Amount I 
Puis Year to Date STOCKS Capital date I 
Date Low Lrate Stock Listed ( « 
Ja m1) 3h Mar. 30 Cle t eS Loui 17.050. 300 1 mw 2 . 
Ma 7 60 Feb ; ( ‘ Cc. £2 Louis pf Oo GS,9000 2 74 i% 
f Cleveland & Pittsburgh ($50) LLOS7,. 750 ie 
1 i] Apr 1 ( Peabody & (C« 18.000.000 1 21 
‘ J 13 T4 Apr 4 ett, Pe & Co. pf. 1S,000,000 b.. “23 bi 
Ar 1 " Feb. v4 Coca-( a sh) . $55,543 1 $ oo 
jan. 11 G4 Mar. 11 Colorado Fuel & Iro .. $4,235,500 2, *2 Loom 
‘ 4 11 10 Apr. 11 Colorade F Iron pf 2 000,000 1 2 oe 
i M i 27% Jan Ss Color & Southern... . 31,000,000 12 -_ 
» 1 19 Jan ; ( ' : rn ist pf 8.500.000 ie ‘ 
M s 42 Jan « & ern 2d pf 8,500,000 a, "20 { 
Ja 2) 56% Mar 15 Columl ia Electric 50, C0 O00) i, “ae 2, 
Jar ‘ i, Mar. 18 Columbia Grap! (sh) 1,311,802 1, ‘21 - ciiors 
” ' T Mar. 18 ( unt tral pf 10,581,500) oS ee 
5 ‘ J i” Apt I ( p.-Tab.-Rec sh.) ‘ 131,033 11, ‘21 ” 
J l Mu 11 ( s( i d ¢ 1 (sh.) 103,004) IS 21 
st i 1s Apr. 1 ( 4,000,000 Mar. 1, ‘21 1% =) 
» , - i Api 0 ISO,780 Jan. 21, °21 "62 r 
it a7 Jar ; Mar. 15, ‘21 si 
% & Jan x1, 21 oun 
J 7 17% Mar. 12 Jan. 15, *21 ‘ 1 
pat) 2 Apo rl Api 1, ‘21 ‘ : on 
S j ‘ Mm) Apr $ Ap. Pe oe 
ja 7 1 Feb. 16 500,000 Oct. 20, 20 Pay : wi 
26 61 Mar 15 10,000,000 Jan S, *Za $2.50 
Tf 1 2 i Jan 5 Jan. 20, “21 y ‘ re 
17 100 Jan. 5 Apr. 14, ‘2 roe 
n. 1 25% Mar. 11 « Feb. 1, ‘2 ; 
2 Lec 1 
§ 11.NOA 
! 107 Ja i1 7 Jan 3 37,500,000 lan. 31, ‘21 - ae 
AZ. la 17 83% Jan 25,000,000 Mar. 3 1 4M 
if el My 21 Apr 14 \ ! a TeOO0 0G Ap 1 1 
\ I 93 Jan. Il Cut \ ins pf 7,805,800 Apr 1, “21 TT) 
4 } 14 1s Apr 14 ( ‘ . h wT TRL Pe 
: ! ~ Ho Ay 14 Cul ( - ir pf 1) 000 000 Apr tL. = z 
; an e y Mar ” I 1 CHEMICAI $1 
363, 1 i4 Mat 0 1 I M h.) oy 
101 v2 | f 1% ; 
108 8 ” ”) Apr. W4 I Hud 4 
* e 26014 1€ 1 202 Apr l " Wes (S50) ~ 30 
a 2 ¥ ~ Mar. 30 Denv tio Grande. : 38,000,000 4 GOO 
| 16% 2 1 Mar. 2% Denve tio Grande pf ‘ . 49,778,400 Jan. 15, ‘11 “ha 
108 ¢ | 7 ‘ ” Detr {son 27,656,900 Apr. 15 21 oo 
: 101 M 2i ao it Detr d Railway 15,000,000 Mar 1 21 Oo 
1 oy Apr T 10k ql Dome 1G) 1,000,000 Jan. 20, *21 2 ‘ _ a 
") s ‘ I ; 1oeeoce Ap l 21 j : 
6% 2s s j 1 12,000,000 
11% ry l i J 7 ; 233 10,000,000 . 
63 61h, 27 i 2» 2h Is , 252 850 Jan s, “21 187 
1014, 100l, S4 M 2 ST Jar i 3,000, 000 Feb 1, “21 4 
55 #49) a] ! 4 Fel 14 ft 19,586,200 Apr 1 21 
} ‘ 10 Apr ‘ j tur 6,165,700 Apr 1 21 
5 10 1 } r ) 19,891,800 Apr ae. 3 Oo 
2: Ys 21% F 23 Jan. 25 Elk Horn Coa] ($50) ... 12,000,000 Sep. 11, '19 i . 
" ri 4M 8 Jan. 19 Kik Horn Coal pf. ($50) 6,600,000 Mar. 10, ‘21 75 
44 2 RL Mar. 15 Exmerso Brantingham .. 10,132,500 . 
SS 9} 4( 4 ji t 11 E1 n Brantingham pf 12,170,500 Feb i, "2a ‘ 
xO 147 47 ( M 23 52 Jan S Johnson ($50) ; 15,390,000 Apr ! 21 $ ; 
101 1o4 M 24 ST Jan ) tt-JOHMGON PE. < ciccccceece 14,550,000 Apr 1, “21 ‘ 
12 21 Jar 11% Mar. 12 .. «+ 112,481,900 00) 
1845 0 16% 21% Jar 17 Mar. 11 pf 47,904,000 Apr. 9, ‘07 - oo 
13% ‘ 12 Ja 12 11 Apr 14 pf .. .. 16,000,000 . 
5 a & Pittsburgh (50) . 2,000,000 Mar Se 
94 7 93 42 r r 38 Feb. 17 1,500,000 
hl 8 3 2,000,000 - ™) 
12: b a 40 ( Mar. 2 48 Jan 3 ) 214,677 oe ° 
914 t s Ss 7614 Jan ; sh.» 10,000,000 - ‘ 
23% 9 16 8% J 11 Mar 8 6,000,000 1% 
48, 25 44%, 21 j 2 233 Jan pf 12,000,000 ] 
173 38% 135 0 J ii 79 Jan. 4 500,000) $2.50 _ 
e ® 110% 91 10814 9 100 n. 27 97 Feb. 6 4,063,500 1% a 
55 301, +58 10 M 2 il! Jan , 15,454) COO es ‘ 
64% 31% 36 12% ( Ja 17 13% Jan. 5 498,920 $1 tt 
38% 15 1% 4, Jan. 1 1% Mar. 17 300,000 50 we 
v jan. 12 43% Ap 8 2 22 $ 
71% 26 40% Jan. 3 19,617,400 eso 
. E i] j 20) 80 Jan 3 7,541,100 11% Q ait 
957% 47 1 62% 20 54 Jan ; ‘ ) 18,104,000 1% G ao 
106 7 84 92 3 s4 Jan 4 General Cig Co. pf 1% 
101 0 3 78% x Mar Is 80% Jan 5 General Cigar deb. pf 
} 176 1141 , 11¢ 138'% Mar. 18 120% Jan. 10 Elect vi 4 ae 
i iftl4 1: Mar. 15 Motors new (sh.) ‘ y ‘ 25 phe 
95 Jan. 10 Motors Corp. pf.. .. 16,186,000 I'g Q - 
73 Jan 5 eral Motors 7% deb...... 26,890,000 1% ¢ 
' 94% ti6s Apr. 14 Motors 6% deb... . 60,609,800 4 
8544 Mar. 30 silliland Oil pf ‘ -- 3,529,700 W 
93% 344%, Mar 14 h (Bb. F.) (¢sh.). ‘ 601,400 1% Q » 
109% 72 Jan 3 (B. F.) Co. pf .... 38,412,000 ote 
53% 9% Jan 6 Gray & Davis seid eer ree 2,722,600 0 (n 
80 17 Apr 4 Granby Consolidated . esses 15,001,900 My she 
1005, ul Api 14 Great Northern pf ELE: 249,477,800 1% Q an 
28% Jan 3 Gt. Nor. ctfs. for ore prop. (sh.) 1,500,000 * 0 
e —_ 18% Mar. 11 Greene-Cananea .-.. 48,781,200 BOK dels 
11% Apr by Guantanamo Sugar (sh.)....... 300,000 0 
2% 7% Mar. 12 Gulf, Motile & Northern ... 9,087,300 
40% 2 Jan. 8 Gulf, Mobile & Northern pf.... 9,431,100 Ba 
891, 264% Apr. 15 Gulf States Steel.. concocae Mk eneee Apr. 1, ‘19 2% AM) 
ee: lUlC( Ci weccee  - ce emene Gulf State ee ee 2,000.000 Apr 1 21 I 
| 11% Feb. 9 HABIRSHAW ELEC. (sh.).... 293,431 Jan, 1, ‘21 i 
4 25 Feb. 11 ack Water pf. ($25).. 2,189,775 . 
1001, 69 Mar. 28 Hartman Corp asccscne SE Mar. 1, 1% 
71% D4 Mar. 17 Haskell & Barker (sh.)....... 220,000 Apr k, $ : 
*85 ‘ eee Pee i. Re, a. BP. .. 15,000,000 Nov. 15, °20 5A 
} 1 Jan 3 Manufacturing . ..-. 10,000,000 Halt 
Hf es ° sees Valley cece -+-+ 11,000,000 Dec. 31, ‘20 2 
| 100 494 Mar 2 stake Mining coon 2u, 116,000 19 He . 
59% Mar. 12 eae rere 25,000,000 , phoken 
11% Jan + Hupp Motor Car ($10).. eee 5,192,100 Feb i, “as ys " 
11% Apr 12 Hydraulic Steel (sh.) se 200, 348 Dec 31 20 
104 Sig 97M 80% 91 Jan. 26 544 Mar. 12 ILLINOIS CENTRAL ...- 109,296,000 Mar. 1 1% . 
5614 *56 58144 Jar 14 58 Jan. 4 Leased Lines 10,000 ,000 Jan a 4 
9% 556 14 Jan 7 Sia Mar. 14 Ir 1 - (35) os ..-. 5,000,000 Mar ‘1, 
20% ] 15% 12 8% Mar. 14 Indian Refingig ($10) 00,000 Dec. 15, °20 K 
97 82 80 25 gO Feb. 25 Indiar Refining p 3,000,000 Mar. 15, ‘21 
6875 4219 61% 28 7% Fet 10 29% Mar. 12 Inspiration Con. Copper ($20) $39,342 Oct. 25, ’20 $1 
9% 3% 6% 3 5% Jan. 25 3% Jan 7 Interboro Consol. (sh.) ; 1H) 
314 16% 7% Sle 1 Jan. 25 10% Jan. 14 Interboro Con. Corp. pf Apr 1 18 : 
37% 104, 27 9% 11 7% Feb. 28 International Agricultural. 
91% 48 88 40% 7 42% Mar. 1 International Agricultural pf Apr. 1 21 lel 
a <.. 2 1 25 Apr. 15 international Cement (sh.) 2 1 ) 
149% 110%, 14244 88 if 16} si Mar. 30 International Harvester (new) 84,250,500) Apr. 15 mt) 
120 111 115 100 11 29 103 Jan. 3 International Harv. pf. (new).. 60,000,000 mar. 3%. 1% iM) 
67% 211, 51% 10% 17% Jan. 11 12% Jan 3 International Mercantile Marine. 30,522,100 Fadi ‘ 
12814 92% 111% 44 63% Jan. 11 46% Mar. 11 International Mercantile M. pf.. 48,S8ti7,.«« Feb. 1, ‘21 Hot 
179 3 7 36 Mar. 15 International Motor Truck (sh.) 160,400 Hh ut 
84 18 72 Jan 7 ational Motor Tr. Ist pf 10,921,800 Apr 1, *21 3 
71 17 57% Jan 5 ational Motor Tr. 24 pf... 5,331,700 Apr ', °2 ‘ 
{ 33% 20% 20% 7 13% Jan. 3 International Nickel ($25)..... 41,834,600 Mar. 1, ‘19 50 i 
Pa ¥ 97%, 90 88 2 715 Jan 3 International Nickel pf 8,912,600 Feb 1, °21 ¢ Q 
§2 3014 91% 381g 4 Apr 13 4351 Jan International Paper Co , 19,971,800 
' 105% % 110 85 99 Jan. 15 99 Jan. 15 International Paper Co. pf 1,274,000 Apr. 1, ‘2 
80 62 79% 69 7 Ja 20 70! Apr 12 Internat. Paper pf., stamped y 26,000 Apr. 1 2 
70 58 71 61 60 Mar. 23 60 Mar. 25 International Salt eoe en ao0 6,077, 100 Apr bo 
, 47% i9 26 Jan. 20 16% Mar. 1 Invincible Oj) ($50).. os 18,806,200 ‘ 
9% 214 13% 4 6% Mar 1 5% Mar. 9 MOE GORRUEE codcsaccéicéicceses ES 
65 34 51% 27% 10 Jan 11 31 Api S Iron Products (sh.) . e 3 ; 
442 441, 57 50 as ‘i. suave Island Creek Coal (sh.) 7 Apr 1, ‘21 $ 
; 7% 4 4% Jan 7 3% Mar. 14 Isiand Oil & Trans. ($10). 
48 15 21% 3 Mar. 17 4 Jan 6 JEWEL TEA =e osseccace 12,000,000 we ) 
91 387% 45% 7% Mar. 29 8% Jan 4 Jewel Tea pf.....ccccsces .. 3,640,000 Oct, 20 1 ( 
i 44 24% 30 13 Jan. 27 14% Jan 3 James BeGR. BOR. s ccs csvcccise 10,000,000 Oct. 15, °20 5k 
52 f 57 Jan 4 60% Jan 3 CITY, FT. S. & M. pf.. 6,252,000 Apr 2, *21 i 
25% 13% Mar U ist Feb + City Southern.......... 30,000,000 - mh 
57 40 Mar. 30 : ) City Southern pf...... 21,000,000 Apr. 1 21 nwt 
130 70 Jan. 10 } 19 (Julius) & Co......... 6,570,000- Apr 1. “aa m) 
118 103 . oe éeosee Kayser & Co. ist pf.......... 1,951,000 Feb , ae 1% 
164 25% 49% Jan. il 35% Mar. 12 Kelly-Springfield Tire ($25)... 6,042.25" Feb i, “23 $1 ) 3 OO 
110% 75 Mt Jat 25 S4 Apt 13 Kelly-Springfield Tire 8% pf... 5.860.000 Feb §, ’21 2 Q iL 
100% 7 7¢ Mar. 20 73 Apr. 9 Kelly-Springfield Tire 6% pf... Apr 1, ‘21 
8 11 354% 4 Mar. 26 35 Mar. 11 Kelsey Wheel ....... ah ae elard er " 
, 100% 80 7¢ Mar. 21 75 Mar. 11 Kelscy Wheel pf.....cccccscces Feb ‘ 1% 
43 145% 21 Jan 7 16 Mar. li Kennecott Copper (sh.)........ Dec. 31 a0 10, 100 
7% - “de. sp00sace a0. —hameeees Keokuk & Des Moines..... mae ss'e 
26% 17& Mar Jan 3 Keystone Tire & Rubber ($10).. . Oct. 1 20 30k 1 +000 
170 120 145% Api Jan. 10 Kresge (S. S.) Co Cieaneans 10,000,000 Jan ‘, “2 A 4 210 
109% 93 102% Mar Mar. 14 Kresge (S. S.) Co. pf coscese QeGOee Ap 3, “23 1% 
896 95 ccndiede een - eehensere Kress (S. H.) Co es eeee 12,000,000 Feb. 1, °21 1 ) 
110 100% 101 Feb. Feb. 11 Kress (6. H.) Co. pf..cccsecse 3,553,200 Apr L; °33 ‘ 
107% 45 as Jan Apr 12 LACKAWANNA STEEL ....... 35,108,500 1 ( 4 18,704 
g5 3i 18 Apr. Jan 3 EmCnee THRO Cis ic cc cccccccsvess 10,700,000 1% , 100 
14 8% 14% Jan. Mar. 11 Lake Erie & Western.......... , 840,000 }1 20M) 
25 16 28 Jan. Mar. 21 Lake Erie & Western pf : 11,840,006 1 1! Mi 
40 5% Mar Jan. 14 Lee Rubber & Tire (sh.)....... 150,000 We Q + 7 1.30) 
60%, 39% Jan Apr. 14 Lehigh Valley ($50)..........+. 60,501,700 STM Q + 1% 7,0 
‘ “ ‘ 2 
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High 


206% 
1554 


11014 








100 
29 


61% 


16% 
116% 


36% 





cna 
15% 
16 


29% 
102% 


10 
64% 


105 
d oy 
84 
16% 


63% 
4914 
24% 








tanges 
This Year to Date 
Date 


Feb 


Feb. 


Feb 





Jan 


Mar 
Jan 
Jar 

Jan 
Jan 


Mar 
Mar 
Jan 


Jar 


Jan 
Jan 
Mar 
Jan 
Jar 
Ma 
Feb 
Jan 
Mar 
Mar 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 


Jan 


Jan 
Mar 
Mar 
Jan 
Jan 
Mar 
Jan 


Feb 
Jan 
Jan. 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 


Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan, 
Jan 
Jan 


Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar 


dan 











nr 
-— 


en St] nto tony 


38a 


Date 


Jan. 
Jan. 
Jan. 


Mar 
Jan 
Mar 
Jan 


Jan. 


Mar 


Feb. 


Jan 
Apr 


Jan 
Mar 
Jan. 
Jan 
Jan. 
Jan 


Jan 





Feb 
Jan 
Jan 
Jan. 
Jan 


Apr 


Jan 


Apr 


Jan 
Jan 
Jan 


Jan 


Mar 


Jan 
Apr 


Mar 
Mar 


Apr 


Jan 


Mar 
Mar 
Mar 











1 


4 
7 


STOCKS 


Liggett 


ame POMOLIVE 2... ee ee eene 5 
ne a c ‘ 754,932 

Loft. Inc. (shares)........-..+- 9, OL ~ 
Loose-Wiles Biscult ......- 6,810,200 

Loose-Wiles Biscuit Ist pf..... 4,599,700 

Loose* Wiles Biscuit 2d pf...... 2,000,000 

Lorillard (P.) Co.......--+++e0. 24,246,600 

Lorillard (P.) Co. pf........++. 11,307,600 

Louisville & Nashville cenceueded 72,000,000 

MACKAY COMPANIES .......- 41,380,400 Apr. 1, °21 
Mackay Companies pf.......... 50,000,000 Apr. 1, '21 
Mallinson (H. R.) Co, (sh.)..... OS! Seat 
Mallinson (H. R.) pf......++++- 3,000,000 Apr. 1, ‘21 
Manati Sugar 0, ar. 1, ‘2 
Manati Sugar pf..........-+-++++- __ 3,500,000, Apr. 1, ‘21 
Manhattan Electric Supply (sh.) 68,652 Apr. 1, ‘21 
Manhattan Elevated gtd........ 58,173,000 Apr 1, °21 
Manhattan Beach ........-«++«+ CC aero 
Manhattan Shirt ($25)........-- 5,000,000 Mar. 1, ‘2 
Marlin-Rockwell (sh.) 81,136 mm 
Martin-Parry (sh.) ...-. ++ _ 22,705 

Mathieson Alkali ($50) . aed 5,885,700 

Maxwell Motors ...... re .. 3,505,800 

Maxwell Motors c. of dep. ee ? , 239,400 

Maxwell Motors ist pf 3,405,600 Oct "18 
Maxwell Motors Ist pf. c of d.. 9. ee - “eececated 
Maxwell Motors 24 pf..........-. 1,298,300 July 2, °17 
Maxwell Motors 2d pf., c. of d.. 8,839,200 ........ 
Maxwell Motors c. of d. sta. a8. ° ......+.+- ee 


Max. Mot 
Max Mot. 


May Department Stores........ 15,000,000 Apr 4, "2 
May Department Stores pf...... 6,250,000 Apr. 1, .°21 
Mexican Petroleum ........-...- 32,668,200 Apr. 11, ‘21 
Mexican Petroleum pf.......... 12,000,000 Apr > “ae 
Miami Copper ($5) ...........-. 3,735,570 Feb. 15, 

Michigan Central ............-- 18,738,000 Jan. 29, '21 


Midvale 





Middle States O. ($10) 
Minn. & St. 


Minn., St 


Minn., St 


Minn St. b . Apr 1, °21 
Missouri, Kansas & Te -xas. ie 63,300,300 

Missouri, Kansas & Texas as pf Tr a 000,000 

Missouri Pacific ...........-. 234,400 

Missouri Pacific pf............. 37368. 500 

Mobile & Sereiagness PO 900, 

Montana Power .........-s+++ 43,633,300 

Montana Power pf........... 9,700,000 

Montgomery Ward & Co. -(sh.).. 850, 000 whee ae 
Morris & Essex ($50)........... 15,000,000 July 1, 20 
Mullins Body (sh.) ........ eee 98,159 Feb. 1, ’21 
Mullins Body 8% pf......... 1,000,000 Feb 1, °21 
NASH., C HAT & ST. LOUIS. 16,000,000 Feb. 1, ’2 
N. Acme Ss 44506-608 .. 25,000,000 Dec. 1, '21 
National Biscuit Gk cacsccceses 29,236, Apr. 15, ‘21 
National Biscuit Co. pf........ 24,804,500 Feb. -28, °21 
National Cloak & Suit.......... 12,000,000 July 15, °20 
National Cloak & Suit pf....... 4, 180 000 Mar. 1, °21 
Na tional Con. & Cable (sh.).... 250,000 Apr. 15, °21 
Nat. E B BC. GOccecccccccs 15 591,600 Mar. 19, ‘21 
Nat nam & St. Co. pf....... 10,000,000 Mar. 3 21 


National 
National 
National 
National 


Nevada Con 


New Orleans, Tex. & Mexico. Mar. 1, ‘21 
New York Air Brake.... 10, 000; 000 Mar. 25, *21 
_. 2. © Hudson River 247,890,000 Feb. 1 21 
N. ¥ Chi. & St. Louis........ 14,000,000 Mar. 1, 13 
N. ¥ Chi. & St. Louis ist pf.. 5,000,000 2 
N. ¥ Chi. & St. Louis 2d pf.. 11,000,000 

ete WG Bice csvacaeesteces 7,000,000 a 
New York Dock pf. 10,000,000 Jan, 15, ’21 
N. Y Lack. & Weste rn. 10,000,000 Apr 1, “21 
N. ¥., N & Hartford . 157,117,900 . 

N. Y., Ontario & Western...... 58,113,900 

N. Y¥. Shipbuilding (sh.). 200,000 

N. Y. State Railways.......... 19,997,700 ..... . 
Niagara Falls Power pf........ 11,515,400 Apr. 15, °21 
Norfolk Southern ....... ««see+ 16,000,000 Jan. 1, 14 


Norfolk & Western .. 
Norfolk & Western pf..... 


North Americ@m ....ccccccccce 29,779,700 Apr i, “a0 
POG GED “b.dncaccancccds 247,998,400 Feb. 1, 21 
Nova Scotia Steel & Coal.... 15,000,000 Apr. 15, '20 
Nunnally SU Risurebendecee 100,000 Jan. 3, ’2 








OHIO BODY & B. (sh.)........ 107,903 Oct 1, ’20 
Ohio Fuel Supply ($25)... S ebeedcen Apr. 15, ‘21 
Ontario Silver Mining....... .. 15,000,000 Jan 4, '19 
Oklahoma, P. & R. (new) . 15,000,000 Apr 1, °21 
——— CRMOUE wcccccccsevccce 549.170 Apr 1, °21 
Otis Elevator . ecccesencoce 9,485, 100 Apr. 15, °21 
Otis E levator pf.. isctineeuraedud 6,500,000 Apr. 15, ‘21 
Otis Steel (sh.)....... . an. §  -sssesdes 
Otis Steel pf.. err 4 oo Apr 1, °21 
Owens Bottle ( 25). deethoas -+» 11,035,375 Apr 1, 21 
et RI OCIS 9 475,200 Apr. 1, ‘21 
PACIFIC ( SOAST . webageseddened 7 ,000,000 Nov. 1, '20 
Pacific Development ($50)...... 12°571. 200 Aug. 16, '20 
Pacific Gas & Electric ian 34,044,100 Apr. 15, °21 
Pacific Oil . Coccesee cesseses oe 
Pacific Mail ($5) eossceess BGnaee Dec. 15, °20 
uc.” ephone & Telegraph . 32,515,000 . 
Pan-A rican P. & Tr. ($50) 48,292,450 Apr. 11, °21 
Do Class B ($3)............. 20,009,400 Apr. 11, °21 
Parish & Bing. (sh.)...... ,000 Oct. 20, °20 
Penney (J. C.) pf. 6,800 Mar. 31, '21 
Penn. R (950) ..... 4 es 400 Feb. 28, ’21 
Penn Seaboard Steel (sh.)...... 173,311 bene 
People’s Gas, Chicago.......... 38,495,506 Aug. 25, "17 
Peoria & Eastern «+seee++ 10,000,000 os 


Pere Marquette ° 
Pere Marquette pr. pt eeee 
Pere Marquette pf.............. 11,200 
Pettibone-Mulliken ........ ‘ 
Pettibone-Mulliken 1st pf.. 
Philadelphia 
Phillips Petroleum 
Phillips-Jones 
Phillips-Jones pf. 
Pierce-Arrow Motor (sh.)....... 250,000 May 1, "19 
Pierce-Arrow Motor _pt Se aes 
Pierce Oil 
Pierce Oil 
Pitts. Coal 
Pitts. Coal 
Pitts., C., 
Pitts., Ft. Wayne & Chicago pf. 19,714,300 


Liggett & MyersS........--++++++ 5 ; 
Liggett & Myers, Class B....... 5,296,400 Mar. 1, ‘2 
& Myers pf........-++«- 22,512,900 hee. 4, Ri 


ist pf. c. of d.st.as. ; 
2d pf. c. of d. st. as. ......-. 


Steel & Ord. ($50) cosee 100,000,000 Feb.- 1 
Apr 1, *21 





Lead Co 
Rene GA. Bbc dc ccanccs 24, re ‘ ‘ 
of Mexico ist pf.. 28 821. 4000 = Feb. 10, 13 





GP esctsicecen 23,747,825 
_Lesihugeaulacoheee 5,000, 

OO Dis acacksaestuue 31,036,700 

of Pa Bnacke . 34,893,800 
& St. Louis....... 67,991,500 


Amount c—-— Last 
Capital Date 
Stock Listed. _Paid. 






























Apr 


L. (new).... 











9 


367, 600 Mar. 15, 21 





of Mexico 2d pf..1 
” Cop ($5). 



































.... 1,000,000 Apr. 1, *2 
Co. (950).......-. 42,943,000 Jan. 31, °21 


(sh.) 





Pittsburgh Steel pf............ 1 Mar. 1, ’21 


Pitts. & West Virginia..... 
Pitts. & West Virginia pf 


Pond Cr. Coal tr. cfs. _($10).... _ 2,129,200 Apr. 1. ‘21 
Pressed Steel Car Co........... 12,500,000 Mar. 9, °21 
Pressed Steel Car Co. pf....... 12,500,000 Mar. 1, ’21 
Public Service Corp., N. J...... 35,356,000 Mar. 31, °21 
PUR GO cn cwagedaeeees écem 000 Feb. 15, '21 


Punta Alegre Sugar ($50). 


Pee Gee Se Gt iccccnssecces 47,021,250 Mar. 2, °21 
RAIL STE EL § PRING CO co.. eoece 13,800,000 “Mar. $1, °21 
Rail. Steel Spring Co. pf....... 13,500,000 Mar. on, *21 
Pee TN Gish cisecncetseso 48,000 Feb. 25, °21 
R. R. Sec., I. C. stock cfs...... 8,000,000 Dec. 31, °20 
Ray Con. Copper ($10)........ 15,771,790 Dec. 31. '20 
~ f Ferner 70,000,000 Feb. 10, 21 
Reading ist pf. ($50)........... 28,000,000 Mar. 10, °21 
Reading 2d pf. ($50)........... 42,000,000 Apr. 14, °21 
Remington Typewriter ......... ne - gaccdeedis 


Remington Typewriter ist pf.. 
Remington Typewriter 2d i pf... 
Rensselaer & Saratoga.. . 
Steel (sh.)........++.- 


Replogle 











2,555,700 Apr 1, °31 
4,361,700 Apr. 1, ‘21 


~.. 10,000,000 
000 





Republic Iron & Steel Co....... 30,000,000 Feb. 1, '21 


Republic 
Re public 


Iron & Steel Co. ps + 
Motor Truck (sh.).. 


Robt. Reis & Co. (sh.)......... 
Robt. Reis & Co. Ist pf........ 


Royal Dutch 
Rutland pf. 


N. Y. (ab.)...-6:- 


21,496,400 Mar. 1, "21° 








15, 
Apr. 15, ’21 





20,655,500 Mar. 31. *21 








obceuael 121,465,500 Mar. 18, ‘21 
23,000,000 Feb. 19, '21 


10,000,000, Apr. 1, ‘21 





Jan. 3, 21 





New York Stock Exchange Transactions—C ontinued 


Dividend.—-— 
e 


Q 
Q 





1% 

1 

= 

2% 
— 

1% 





—_ B0c_ 
2% 
1% 
“sa. 
1% = Q 
1% Q 
3 Q 
2 Q 
50c Q 
2 SA 
50c Q 
406 Q 
SA 
SA 
SA 
“9 
3 SA 
% Q 
1% Q 
$1.75 SA 
$1 Q 
5 Q 
3% SA 
87%4c 4 
1% Q 
1% Q 
1% 
1% - 
1% Q 
1% Q 
1% Q 
1% Q 
1% Q 
25¢ ee 
1% Q 
2M Q 
1% Q 
4 ee 
2% A 
2% SA 
1% Q 
1% 3 
1 as 
$1 Q 
i% Q 
ly on 
1% Q 
I Q 
1% Q 
1% Q 
1% Q 
1 $a 
62%c 
The Q 
50c ° 
. Q 
50 Q 
2 Q 
11 Q 
im =Q 
foc Q 
1% Q 
i 
$1 ; 
1% Q 
$1 SA 
$1.50 Q 
$1.50 Q 
$1 6 
1% Q 
75e Q 
1 
i% Q 
1% 9 
75¢ Q 
1 Q 
$1.25 te 
5 Q 
2 Q 
1% Q 
1% Q 
2 SA 
1% i) 
1% Q 
1% Q 
~ ee 
2 Q 
1% Q 
1 Q 
2 Q 
$1.25 Q 
t$1 Q 
2 Q 
1% Q 
$2.06 . 
2 SA 
2he ; 
$1 Q 
Bc 860 
Oc Q 
iz Q 
2 Q & 
4 SA 
i% @Q 
1% Q 
$1 ae 
om 


Pe- 
Cent riod 


# 
©: ©: LL|000: Le 


























~ 





———Last Week’s Transactions- 


















































High Low Last. Change Sales 
145 
ee 130 . 
103% 103% 103% — 1% 100 
74% 74% 74% — 1% 100 
19% 18% 18% + & 1,320 
10% 9% 10% + = 4 1,400 
36% 35 ~ 36% + 00 
a 934 
100 : 
152% 150 15O + 4 SOK 
: 105% 
98% 97 98% _— 1% SOO 
631% 63 63 . 400 
56 56 56 ee 100 
14 . 
és 61 . 
73 73 73 + 3 100 
93 
57 ws ‘ ° 
50 51% + % 1,400 
23 23 23 —2 100 
‘ 7% ‘ 
15 15 5 — & 200 
15% PP 
Ie 5 5% 1,000 
9 
1% 7 7 — 1% 100 
Sty ‘ 
sy yy 31% A ony 
3 oe 
1% 1% 1% + & 100 
7 6% 6% —1 200 
1 314 — ¥% 200 
Ty 91% + 4% 8,900 
‘ 101% ‘ 
144% 136% 143% + 4% 419,900 
oe 88 ‘ es 
0% 18% + 1% 6,800 
28% 25% 1 1% 2,900 
3% 13 ‘ 22,000 
11 10 + % 900 
66 66 — &% 100 
2 2 %. 100 
4 — %&% 300 
16% . «=: oa 
36 + 1% 3,000 
53 52 53 + 1% 200 
) 
18 181 + Ay 400 
65 65 + 4% 10 
22% 22% — 1% 200 
8514 
105 ° eee 
24% ez 22% 15, Ws 
115% 107 115 + 9 2.800 
115 110 110 + &% 900 
314 . 
; 70 shee 
2% 1 ~ 1% ee 2,400 
59 I7T% 59 00 
901% 9014 901% — 4% 100 
72% 71% 72 + 1 sr 
104 104 104 1% 100 
53% = 
a 4% aM + % 600 
11% 10% 11% 4+ 1% 4,200 
65% 63 65 — &% 900 
78 72 77 + 2% 600 
69% 67 69% + 3 8.100 
45 
73 
7 57 57 9 100 
29% 26 28 + 1% on 
51% 
#24 
i7% ié6 17% 2 0,600 
17 16% 17 100 
303 
291 
a? 10414 
oy 9 9 va 1.000 
% 92% + 2% 200 
594 58 + 1% 000 
745, 68% 1% 69, 404 
35% 5%, b 100 
10% 100 
9% 
18 
4 . 
dR 3} 250 
24% f S00 
13% 125) %, v0 
2 A + 2 SO), 
24 
13% 1% 10M 
48 VO 
36534 4 % 00 
145% 100 
Hh 45 HO 
67% 70 1% 700 
10% 622 12 S00 
13 
SS 
el Ha + 20) 
11) 11% rm 00 
$i % 47 Zt 
14 17k 1Nt. + 1% 200 
% 
1% 2 0) 
20 26 on 
30 
73 73 73 Tho 
53% 31% 1 + 1% ~ Qt 
76 
10% 10 1m 1,100 
73% 72 723 Ai 
0 osé 4 a unt 
SG bat) SE oo 
7H 
117 
79 
26% 244 26% + 1% rd) 
74 
14% 13% 14% 4 ww 
R73 84% Sh 00 
SRK SS 884 oy, 100 
67% 65 64 — 1 100 
104% 5 1014 31 900 
13% 42 a= 3% 7.200 
34% 33%, + 1 1,100 
S74 SE 86 2 500 
104% 
21 21 21 ls 100 
*56 . 
13 12% 13 + %& 3, 800 
69% 66% — «4 1 26,600 
42 41 41 + 1 1,000 
44 
4 SA 33 + 3 700 
sw 
85 
eae a+. 
26 26 200 
5B 61% 93,600 
91% 90 90 q 200 
i7% 17% 17% — &% 100 
~9 > .. ie ~~ 700 
‘ 48 : 100 
61% 59% 61% + 2% 16,400 
ee os 25% oe oboe 
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New York Stock Exchange Transactions—Continued 

























































































































































































































; t ! I 
id : This Year to Dats K } ey 
H i La ligh J ! te Law Dat ed I iid 
= “fo 7 J - 11, Ma 0 JOSEPH LEAL ($10 14,.004.660 Ma 7 ‘i 
7 10 j 1" 1 1 San Francisce 165.452.0000 sa 
m0 1s la 1 San Francisco p TOO 
= i" WO M ~ i sx ' 16,850,200 
" J pf 1S TOO 
_ ! S - ( ~ 1 105,00") 1 ‘ 
’ s Jar <a = - 
21 Mar i ape aT ? 
' 7 , ss ‘ ' 
s - 4 11 \ I t Au 1 14 4 
> . , - > I ick & 105,000,000 Kel ~] “ 
ico > - Jia =s wk & Co. pl S00 000 Ap 0 
4a hg J 11 er nh.) oe 200 no = ere ae — 
apis ‘ } ‘ i Jai i Copper ($10) ; +, DO) OD lan. 2O. "20 
644; it J -) 38 Feb lrading (sh.) 352,385 Jan. 27, 4 
4M 2 2 J 11 1 Mar. 11 s h.) , ,SSLG51 Ap i 1 
88 i Ja 1 Apr 4 I eel & Lron 10,000 G00 Fel 0. "21 
+a 4 t : ‘ Ww, ‘2 
re F« 2s Feb 2s | & Tron pf 6,000,005 Apt 
rye 7 l 0 Ap iz South I Sugar roy" 5,625,006) Ay 1 
its - a Mat - South Porto Rico Sugar pf 5,000,000 Apr - +2 
St 7) ))©6Mar. 11 Southern Pacific Ab I ' 
7 Southern Pac trust receipts 
IX $ Ja ! m0 Mar bd Souther Railway ‘ 
U ) Ja I ’ Mar. 11 thern Railway pf 0, "20 ( 
* 1 21 < 
“i ” om F rot far eS 1 
M No XO jan. 12 i Jan. 10 og) Dy 
tore J Mar 16 far. ti, “22 $ 
i! AI Jar 5 Mar. 1 21 
a x I 7 77 Mai rs 7 500,000 Apr 1 ” 
: 30% 4 ‘ Jat Iz 100,000 Maar i 
} 7 24 j Apt r 13 Qe" Keb. 15. °2 : 
lou tia 118? 29 ” Ja i Mar li 74,9026 Ja 
San 4 126% . M 2 Jar 1 " 60,000,000 Mar 1 1 ‘ 
1 : 2 101% ié ‘ Mar S Jan a ker Co. pf 10,260,000 Mar 1 " 
l 14 8 Apr. s e Boat (sh.) 765,020 Feb. 7, "2 ea 
20 4 Jz 74% Feb. 24 Superior Oil (sh.) . $8,882,813 Dec. - 20 0 1) 
' v4 = bend t s Ja I i Mar. 11 Super Ste 45,000,000 Fel 1 1 - 
105 5 102 ’ 4 Jan. } “6 Feb. 11 Superior S Ist pf ‘ B00 Feb. 1 21 
‘7 0 2 Mar. 2) rEMTOR CORN FE. PROD., 
4 e Cc $ 4 (sh.) Oct 20 s 
. . ass B (sh.) Oct 20 ¥ 
17% ”, l f 1 Ji 20 i ( May 13, IS $ 
se ‘ Ja 10 + ($25) Mat 
4 ‘ Jar “oO 38 nts 
= sai I 1 1 Ss 
a _ se -4 re - 16 ‘ fic 38.760 000 ‘ 
5.334 22 f i 21 21 Coa oO 100, 00 Mar 
4 Ma 22 210 Land Tr 3 
M 2 1 nue 1°16 " 
see , Ja ‘ 161 I er Oil ~. sag - 
Ja 0 4 I Products 15 1 
s Ja 1 7 Toba Products pf 8,000.00) Ap 1 
2 J 11 S I St. L. & W. cfs. of d 9 500.80 4 
j 6 if T St. L. & W. pf. cfs. of d . 9,466,806 
* 2 Jar 10 t b Tra Oil 2.000000 
4 3 $4 F* of) f Mar 4 I ue & Wn 100,04) \p ! * 
+ \ 7 ‘ Jan ‘ rw Cit Rap sit 2° 000.0090 Jar » 
j win City Rap. Tr it pf S,.0000,000 Apr. 1. ‘21 
197 il 200 1 ( Feb. 25 Jan > g 9,000,000 Ap 1 
121 112 110 100 ~ Jal 1k Jar Is f 3,200,000 Apt 1 
100 7 1: 61% Jan. 13 Jan ; OO Mar. 14, '2 
451, 345% 191 Jar ih Mar 14 4 r ‘ 
138% 119% 10 1 Jar ip 3 Mar. 11 V1 Hh Apr 1 ” 
74% 63 61% 6S Mat 9 4% Jan aw Apr 1 2 
17 Mar. 24 107 Mar sou Mar ? 
F 106 Mar. 24 1 Mar. 24 00 Ma 21 
37% a5 2 ‘ Jan. 24 271%, Mar t 25,000 Jan 21 
107% 170 12¢ ino Feb. 10 148 Jan. 11 7,306,000 Ma | 
. 106 111s S14 10 Jan 19 106 Jan. 19 4,400 S00 Mar. 15. '21 
901. 148 91 10} jan. 1 Si Mar. 31 29,061,109 Apr ‘. *S8 " 
s 50 53 4 $7 EF 16 143% Mar. 23 ($50) 16,321,350 Feb. 1 ST 
. 58 71 18 An J 11 Hi Feb. 21 Iyewood 13,918,360 Apr 1 
OF } NE i Dyewood pf 4,500,000 Apr 
157 17€ 207 Jar 7 O7% Mar. 15 d Fruit Co 50,316,500 Apr. 1 1 
7 7 12% Mar 3 Jan. 18 ed Rys. Inv. Co 20,400,000 s 
5 t 2t Mar Jan. 14 d Rys. Inv. Co. pf 15,000,000 Jar 10. O07 n 
SOK i s Fel i7 Ap! l d Retail Stores (sh.) 35 bv 1 20 
’ Vs 0 s Mar 1 Jan 3 Cc. I. Pipe & Fdy. Co 12,000,000 De 1, ‘07 ' 
424, 8 { Jan. 3 Cc. 1. Pipe & Fdy. pf 12,000,000 Dec. 13. 20 
* 16% g 5% Mar. 14 xpress 10,000,000 Nov. 20. ‘16 i iD 
\ 66 78% 1 27% Jan. 19 19 Mar. 11 U. S. Food Products . 30,944,500 Oct. 18, '20 
97% 116% 85 72 Mar. 2 64% Mar. 31 U. S. Indus. Alcohol «see. 23,998,300 Mar. 15, '21 9, FMM 
96% 103% ld 97 Jan. 19 92% Jan : U'. S. Indus. Alcohol pf 2,000 ,0OO Apr. | 
17% 69% € hl% Jan. 19 41% Mar. 11 ul. S. Realty & Imp 16,162,800 Feb 
73 143% 54 j Mar. 23 62% Jan 3 Il S. Rubber Co $0,985, 100 Jan N, 100 
109 1154 95 ‘ Jar ' oy Apr. 15 U'. S. Rubber Co. Ist pf Jan 1,10" 
43% 76 29% % Jan. 17 26. Apr. 1 U.S. Sm. R. & M. ($50) Jan. 15, ‘21 0 a 
45 47% ) 44%, Jan 3 41% Mar. 11 u. S. Sm., R. & M. pf. ($50) Apr. 15 i : 
88% 109 6% Feb 17 77% Mar. 14 I S. Steel Corp Mar i) ‘ 
111% 115% 104% 112 Jan. 27 107 Jan 3 i". S. Steel Corp. pf Feb. 26 ": 
65% 80% 44% % Jar 19 5% Mar. 31 tah Copper ($10) 16,244,900 Mar ; $ ' 
4 RM 14 7 , Mar. 17 $14 Feb VANADIUM COR. (sh.) 373,334 
54'g 97 28 t Jar 11 26 Van Raalte Ist pf 250,000 Jan. 15, °21 $1 n 
iS Mar 10 72 \ Car. Chemical 27,084,400 Mar J 21 1% 
824, 1 8014 24% ' Jan. 11 29 Va.-Car. Chemical pf ; 21,456,600 Feb. 1, ‘21 1M 
11h 10 112% S8& 2 Jar 1s pL 12 Va. li C. & Coke 9,072,000 Apr. tn, “2! 
87 54 120 if Jar 25 4 U'tah Securities Corp 15,707 500 Jan. 24, ’21 
. 2] 84 Jar 7 5S 1? \ Vivaudou (sh.) 300,000 Jan a, "as 25 
2Ybe 12 29 1 6 Jar 6 16 6 \ n Detinning 2,000,000 
95 ww xO Vulean Detinning pf 1,500,000 On 4) 2) 
l 7 Jar 12 7 Mar. I! 61,100,400 ul 
34% y Jai 12 . 18 Mar 11 63,736,006 Apr. 30, ‘18 
~ Jar 11 12% Mar. 12 1: » 00 ns 
A1ig it 2 Jar 19%, Jan 4 25,007,300 July 2¢ 1s 
! 7 jan. 11 8% Jar ( ) 173,477 _ 
14% oi Qs 1% Jar 7 9 Mar. 12 18.010,008 “ 
30 f % Jar i4 1 Mar 11 pf 845,500 ro 
26 17 a 29% Fel 2s Mar. I2 47.450. 208 ; a 
Gl's 12% ; to Ap 14 27 ATANOO Apr 1 1 ‘a0 
02 82 Sf \ 12 Jan 90,817,100 Apr 15 1 
126 U4 by x j 14 Apr iv (350) Ow Jan. 31, °2 $1.7 oe 
p97. 404 4( ' Mar. 2 Jan ; Jan. 31, “21 $1 a 
70 61 a ‘ M ’ ro Apr. pf. ($50) Apr. 15, °21 x 
75 7 154 4 Jar t 154% Jan ti 6.617.000 Apr 1. ‘21 
I¢ *® 101 4,688,800 Apr 21 
IN}, 7% 1G . Jan. 1 s Apr. i 3556, 000 - 
28% 17 28 5 ’ Jan 13 % Mar i2 pf >. 400 and 
sa 45 Ho $2 Mar. 21 3514 Jan 5.00 Mar ] - * 000 
. 25%, 13% Jan 8 2% Mar White Oil (sh) 680,044 
TT" 
. 32% is Jar 11 144%, Apr. 11 W ic ¢ Sp. St. «8 270.00 ame 
4 , 3 Jan 7 1% Jan : V verland ($25) 6,614,425 Nov. 1. ‘20 m 
95 2 if Jar 7 so Jan W verland pf 13,169,008) Oct 1, °20 por 
S2 4 7 Jan 7 38 Mar. 12 Wilson & Co. (sh.) 200 000) Mar. |} $1 
IS i 807. Feb s S4 Mar. 15 Wilson & Co. pf 10,848,500 Api l 
is 2 Jal a) uw Apr. 15 Wisconsin Centra 16,147,{"a - 
145 1c0 Ay 11 1asl, Feb. 24 Woolworth (F. W.) Co 1).000,000 Mat 1 r 
116% 02 Fel ? 105%, Apr. 12 Woolworth (F. W.) Co. pf 12,500,0€0 Apr. 1. ‘21 “et 
5% ¥ 2 Jan 19 43 Jan 3 Worthington Pump 1 § Apr. Ie, 2 
5% i SI Feb. 11 7! Jan 7 Worthington Pump pf. A Api 1. 2! ‘ 
76 odt €5% Mar + 61 Jan 7 Worthington Pump pf. B Ap 1. ‘2 
High and low prices a ales of Am. ‘Bosch Magneto paid 20% in stock July General Chemical paid 0% ‘the pRn g  on 
oO- share ots except t specia nstances 15, 10 mee 
her in asterisk (* ind ‘ that the Americar Steel Foundries paid $2 in com International Harvester paid 12 I paid 40% in common 
rice wen is for es tha seaenal mon stock 20 mon steck On Commor ept I » 15. 1920 
ce . ; .< i : é ; Alb. & Susq. paid 1%% extra on Jan. 19, 2% in common stock Jan. 25, 192 2% in Stock July 15 
neluding the amount of New York Centra rot included in amount given in preceding International Motor Truck paid” 100% 15, 192% 
tailroad = steck listed ‘Payable r ript table May 11. 192 paid 100 in common 
r ¢ 9% 
' ible in stock l’ayat weferred American Steel Foundries paid $4 in com Kelly Springfie id Tire paid or mn paid oy 3% in stock 
Vavable m Lib. Loan Kd mon stock on common Pec. 3 1920 1. Aug. 2 and Nov. 1. 1920, and I 
Vins rates of dividends eferred t inder American Tobacco paid on common in 1921, 2% in common stock in stock March 
* Class B stock on Aug. 1, 1920 Manhattan Electrical Stipply ¢ 
dicated by ft includ xtra or special Ltrown Shoe common paid 33 .1-3% in com 10% in common stock on Oct. 15 Oil paid 2% in stock 
ii nds as follows Amour Kind _mon stcck on July 1, 0 ? May Department Stores paid on ¢ 
, Q les Extra Central of N J. paid special dividends of 2% 3 1-20 in common stock on J < paid 10% in common 
; a on June 30, 1920, and 2% on Feb.-25, 1921 Mexican Petroleum paid on commor 15, 1920. 
Shipbuilding a4 extra Chandler Motor paid 33 1-3% in stock June common stock July 10, 1920 aid 5% in stock Aug 
i i's ie rmina 24% Serip _ te, 1.0 i . Middle States Oil pa 0% in stock M : 
I Graphophon 1-206 Stock ‘ pare eger ( and lectric paid 1% extra in 1920, and 50% in stock July 10, 1920 paid 12%% in stock 
' » Prod, Ref ‘ Extrs | cash Jan 19 National Anilina and Chemical paid sal : 
' ee : —— Consolidated Cigar paid 15% in common common stock on Oct. 9, 1920 10% in stock April 
‘ral Klectric - Stock stock on common on Noy. 1, 1920 Owens Bottle common paid n . ’ 
Fuel Supply . ’ ext ( —, Steel paid 50% in stock soem -, ; stock on July i 1990 i 2id 50% in stock May 
ei > j 920, 12 2-3% in stock July 31, 1920, anc "an merican Petroleum and Transp. pa 
‘se re Extra 14 2-7% in stock Aug. 31, 1920 | on common and Class B stock $ in Class stock Jan. 15, 1921 
iacific Mail Sk Extra Endicott-Johnson paid 10% in stock on com stock on July 10, 1920 Coke paid 10% ir 
lure Oil Co A Stock mon June 10, 1920 Pierce Oil common paid 2%% in ce ae 
=tern Bros. & Co. pf 1% ° Back General Motors paid May 1, Aug. 2 and Nov stock on July 1 and Oct... 1920 npany paid 5% in 
Texas Pacific Coal & Oi <0 Stocl 1, 1920, 1-40 of share on'‘new common lure Oil paid 50c. in com. stock Sept. 1 uv 
° ad 
. ‘ 
8, , _ ‘ . 
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The Trend of Bond Prices—Average of 40 Listed Issues 








~1919 


Stock Exchange Bond 


Week Ended April 16 


High Low 
» 7 


ADAMS EXI is 
Ala Git So 8 
Am. Ag. Ch. ev , 





Am Cot Oil 8 

Aim. S. & KR. Ist 5s 7H 
Am. T. & T. ev. Gs. 99% 
Am. T. & T. col. 5s. 82% 
An Pr. & FT. ev t%s 87% 
Am. T. & T. cv. 48 70% 
Am. T. & T. col. 48 79% 


Am. Writing I’. 7s ra 
Ann Arbor 4s 
» Armour & Co flin 





\ & S. F. gents 77% 
\ r. & S. F. adj.4s 69 
\ T. & S. F.a.4s,s. 69} 
A..T. & S.F.cv.48,°5 72 
A.T. & S.F.cv.4s.'0) SO 
A..T. & S.F.Ry.M.4s 71 
A..T.@ 8S.F.Tr.S.L.48 74 
\.. T. & S.F.E.Ok.4s 34% 
\ Tr. &°S. I Cal 

& Ariz. 4%s 79 
Atl Coast Line 7s. .102 
At. C. I unif. 4%s. 76 
At. C. L. Ost 4s 77 


At. C.L.,L.& N. c.48 68% 
\t. & Ch. A.L.1st 5s 87% 
Atlantic Fruit 7s 5 
Atlantic Ref. ts 


BALD. LOCO I 
Balt. & Ohio g. 48 
B. & ©. pr 1 jis 
Balt. & Ohio 6s 
Balt. & Ohio cv. 4%s 66% 
batt. & Ohio ref. 5s. 68 
» &QGa, P.. & BB. @ 
Ww Va. 4s 
’ 
) 





B. & O.,8.W_Div 
B. & ¢ T @C 
tell Tel (Pa.) 7s 
Beech Creek ts 








Beth. Stl. Ist & 
Beth. Sti. pur. m. 5s 
Beth. Stl. ext. 5s 





B’kiyn Edison gen.5s 79 
L'klyn Edison gen.7s 96% 
B'kiyn Edison g. fis 88% 


- me Bs © 
_ = B. 
B. R. T.7s 
B.R.T.7s,'21 4 





Bush Term 
Bush Ter. Bidg. 5s. 74% 
CAL. GAS @ EL. 5s. 85% 


Can, North. 7s. 102% 
Car. Clinch. & O. 5s 73 
Cent. of Ga. ts SS 
Cent. of Ga. con. 5s 844% 
Central Leather 5s Nt, 


Cent. of N. J. g. 5s W7% 
Cent Pacific 3%s 
Cent. Pacific 4s 
Cerro de Pasco Ss 
Ches. & Ohio con 
Ches. & Ohio ev. 5s 
Ches. & O. ev. 4%s 

Ches. & ©. fund. 5a 80% 
Ches. & O. gen. 48. TH% 
CC. & O., Gr. Br. 48 ti 


C.40., R.&H. ist. ¢.48 72 
Chi. & Alton 3s im 
Chi. & Aiton 3%s 35 
BR. & Q. jt. 4s ISR 
C., B. & Q. gen. 4s. 79 
C..B. & Q.TN.Div.4s 80% 
C.,B.&Q., I.Div.3%s 72 
Chi. & E.U1. gen. 5s 89 

Cc. & E.l. gen. 5s, U 


S.M. & Tr. cfs SS% 
Cc. & E.Legen.5s, U.S 

M. & Tr. cfs., sta. 68 
; I gen Ds, 
Guar. Tr. cfs 
Chi. & E. L. ref. 4s 
C.& E.1ref.4s,c.of d 
Chi. & Erie Ist Ss 
Chi, G.L. & C. Istis 
Chi. Gt. W. Ist 4s 
C..M. & St.P. gen.4s 68 
C., M. & St.P. ev. Ss 63 
C., M. & St.P. 48,'25 72% 
( M. & St.P. 48,°34 56% 
C..M. & St.P.gen.4%s 74% 
C..M. & St.P.ref.4\%s 5 
C.M. & St.P.ev.4%s 
( M. & Pug. Sd. 4s 

C. & N. W. gen. 3%s.66% 
C. & N.W. 6%s,w.i. 98% 
‘ 

‘ 

( 

| 

‘ 

( 

| 

| 

‘ 

‘ 
‘ 

‘ 

‘ 








& N. W. gen. 48. 74% 
& N. W. gen. Ss. 4 
& N. W. 7s 101% 
& N.W.deb.5s,'33 80% 
‘hicago Rys. 5s Hthe 
R. 1. & P. gen.4s 70 
.R.L&P.gen.4s.reg. 61 
R. tl. & BP. ref.4s 67 
S.P M.& .O.tis.. 10014 





*.,8t.L. & N.OgSa,r. 88% 
’S.L.&N.0..M.Dw.4s 70% 


‘hi. Un. Sta. 4%s SI 
‘hi. Un. Sta. 6%s..102% 
Chi. & W. Ind. 4s.. 59% 





Chile Copper 6s 72 
» Chile Copper 7s 44 


Choc., Ok.& G.con.5s 82 
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oe ty 
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» 
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. 





a 





FeKE 








1920 
ay, J July 


1921 





Trading 


Total Sales $49,052,250 Par Value 


High 


C.,C.,C.& St.L.gen.4s ¢ 
C.,C.,C.&S8t.L.r.&i.ts 
C.,C.,C.&8.L.deb.4%s 
Cc. 6G, © @& &. lan 
Cairo Div. 4s...... 74 
Clev. & Marietta 4%s 80% 
Col. F. & I. gen. 5s. 
Col. Industrial 5s.. 
Col. & So. Ist 4s... 82% 
Col. & So. ref. 4%s. 73% 
Col. Gas & E. Ist 5s 85 
Col. Gas & E.5s,sta. 85 
Comp. Tab. Rec. 6s. 80 
Consol. Gas. cv. 7s.101% 





» Cub.-Am. Sug. 8s. ..101% 


Cyba. C. Sug. cv. 7s. 83% 
Cuba. R. R. 5s.... 73 


DEL. & HUD. 7s...108 
Del. & Hud. con. 5s. 82% 
Del. & H. Ist ref.4s 79% 
D. & R. G. c. 48.. 64 
D. & R. G. Ist ref.5s 44% 
D. & R. G. Ist ref. 

Se, tr. ctfs..... 
Des M. & Ft. D. . 42% 
Det. Edison col.tr.5s 88% 
Det. Edison ref. 5s. 80% 
Det. Edison ref. 6s. 88% 
Det. Un. Ry. 4%s.. 60 
Det. Riv. Tun. 4%s.. 75 
Distillers Sec. 5s... 70% 
Duquesne Light 6s.. 90% 








E.T., V. & G.cons.5s 89 
Erie cons. ext. 7s... 98% 
Erie Ist con. 48.... 
Erie gen. 48........ 
Erie conv. 4s, 
Erie conv. 48, 
Erie conv. 4s, 
Evans. & T. 
Be. VOR. Gi. cccsce 69% 





FLA. E. COAST 4%s 76% 
Fla. C. & P.ist 5s.. 80% 
Frem't,E.M. & V.6s.102% 
GEN. ELEC. deb.6s.101 
Gen. Elec. deb. 5s.. 88 
Gen. Elec. deb. 3%8 69% 


Ga. Pacific 6s...... 98 
Grand R. & Ind. 4%s &2 
Grand Trunk 7s....101% 





Granby Cons cv. 8s. 80 


Gt. Nor. ref. 4%s... 79% 
HAR.RIV.-PT.CH.4s 66 
Hock. Val. 4%s..... 72% 
Hud. & Man. ref. 5s. 66 
Hud. & Man. adj. 5s. 37 


ILL. CENT. 4s, ‘51. 83% 
Ill. Cent. 4s, "52... 71% 
Ill, Cent. 48, 1953.. 69% 


Ill. Cent. ref. 4s.... 75 
Ill. Cent. temp. 5%s. 90 
Illinois Steel 4%s... 82 
Indiana Steel 5s.... 90% 
Inter.-Met. 4%s..... 19% 


Int.-M. 4%s, ec. of d. 17% 
Int. Rap. Tran. 5s.. 58% 
Int. Agricult. 5 oe “wa 
Int. Mer. Mar. 6s... 81 
Int. Paper cv. 5s... 83 
lowa Central ref. 4s 40% 
lowa Central Ist 5s. 69% 


JAMES F. & C. 4s. 75 


K. C., FT. S. & M.6s 94% 
K. C., Ft. S. & M. 4s 65 

Kan. City So. 5s.... 74% 
Kan. City So. 3s.... 56 
Kan. City Term. 4s 72% 
Keokuk & D.M.1st 5s 65 

Kent. Cent. 4s8...... 70% 
K. Co. El. L. & P. 5s 81% 


LACK.STEEL 5s,'23 94% 
Lack. Steel 5s, *50. 75% 
Laclede Gas ref. 5s. 75 
L. E. & West Ist 5s 79% 
Lake Shore 3%s.... 69 
Lake Shore 4s, "28... 84 
Lake Shore 4s, "31.. 81% 
Lehigh Valley 6s... 97% 
Leh. Val. con. 4%s. 77% 
L. V. of N. Y. ¢.4%s 84 
Lex. & East. ist 5s. 85% 
Liggett & Myers 5s. 83% 
Liggett & Myers 7s.107% 
Long Isl. unif. 4s.. 65 
Lorillard 7s 
Lorillard 5s ....... 
La. & Arkansas 5s 
L. & N. unified 4s.. 
L. & N. col. tr. 5s.. 90 
L. & N. 7s...... 

L. & N., St. 3s 
I 

I 















» & N., So.Ry.jt.4s 66% 
» &@N., At., K. & 
G.. SB cecdceucts 71% 


MANHAT. CON. 4s. 56 
Manhat. con. 4s, tax 


CFOMPt ...cccccess 56% 


Mich. Cent. deb. 4s. 75 
Mich. Cent. 3%s.... 70 


Mich. State Tel. 5s. 87% 
Midvale Steel 5s.... 76% 


Mil.El.Ry.& L.con.5s 93 
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High 
M., St. P. @& S. 8S. 
M. cons. 48.... ‘ 
N St.L.1ist & ref.4s 41 
M., K. & T. ref. 4s, 





SO ree 52 
M., K. 4s.. 58% 
M., K. 3... 37% 
M., K. 4s 

G.. 68 Qivcvcveceses 37 
M., K. & 

ref. 4s 52 
M.,K. & T. s. f. 4%s 38 
Mm. x. f.4%s, 

c. of d 37% 


Mo. Pac. ref. 5s, ’23. 90 
Mo. Pac. ref. 5s,’26. 82 
Mo. Pac. gen. 4s... 54 
Montana Power 5s.. 86 
N., C. & ST.L.con.5s 93% 
Nat. Eram. & St. 5s 90 
Nat. Ry. Mex. gen.4s 27 
Nat.R.R.Mex.1ist con. 
4s,Apr.,’14, c.of d. 19 
Nat.Rys.Mex.pr.l.4%s 22% 
N.O. & N. E. 4% 67% 
N.O., T. & M. inc.5s 58% 
New Jers. Junc. 4s.. 70% 


New Orl. ‘Term. 4s.. 65 


















N. Y. Cent. 7s, rets.100% 
N. Y. Cent. deb. ¢ 

N. Y. Cent. gen. : 

N.Y. Cent. deb.4s 

N. Y. Cent. ref. 4%s 7 
N. Y. Cent. con. 4s 
N.Y.Cen., L..S.col.3%s 
N.Y.,C.& St.L.deb.4s. 

N C. & St.L.ist4s 

N Dock 4s.. 





-Y.G.,E.L.,H.&P.4s. 68 


N. &P.5s. 82% 

N. & WwW 
> 784 

N & H 
61 

N. & H 
48,°6 40% 

N. & H 
1954 38 





N. ¥. MN. B. &@ H. 
non-cv. deb. 48,'55 41 

N.Y., O. & W.ref.4s 60 
N.Y., O. & W.gen.4s 49% 
N.Y.Rys.ref.4s,c.of d. 22 
N. Y. Rys. adj 
N. Y. State Rys. 
N 
N 






. ¥. Telephone 6s 

. ¥. Telephone 4 
N. Y., W. & B. 4%s.. 37 
Niag. F. Pow. Ist 5s 
Norf. So. ist ref. 5s. 44% 
Norf. & W. div. 4s.. 76 
Norf. & W. cv. #4s.. 90 
Norf. & W. con. 4s.. 76% 
Norf. & W. cv. 6s. .101% 
N. & W., P.,C.&C.As T6% 
Northern Pacific 3s. 54% 
Northern Pacific 4s. 75% 
Nor.Pac.ref. & i.4%s 77 
N. W. Bell. Tel. 7s. 99% 
Nor. States Power 





ist & ref. 5s... Ti% 
ONT. POW. s. f. 5s.. 80% 


Ore. & C. Ist 5s..... 9% 
Ore. R. R.& N.con.4s 78% 
Ore. Sh. L. Ist 6s 9914 
Ore. Sh. L. con 8916 
Ore. Sh. L. ref. 4s... 80 
Ore.-W. R. R. & N.4s 70% 
PAC. COAST Ist 5s. 68 
Pac. G. & El. 5s.... 77 
Pac. Tel. & Tel. 5s.. 84% 
Penn. gen. 5s.... 
Penn. gen. 4%s.. 
Penn. 6%s ..... : 
Penn. con. -4%s.. 
Penn. gtd. 4%s.. 
Penn. 4s, 1948.... 
Penn. gtd. g. 4s.. 
Penn. gold 7s.. 
Pere Marg. ist com 
Peo. G. Chi. ref. 5s. 71 
Peoria & E. inc. 4s. 20% 
Peoria & E. ist 4s.. 60% 
Phila. Co. cv. 5s,’22. 93 
, C, 6.6 b 

gen. 5s, Series A.. 81% 
Pub. Serv. (N.J) 5s. 64% 
READING gen. 4s.. 79% 
Rep. I. & S. 5s, 40. 85%. 
Rich. & Meck. 4s 58 
Rio G. junc. Ist 5s 
Rio G. W. Ist 4s.... 638% 
Rio G. W. col. tr. 4s 53 
R. L., Ark. & L. 4%s 67 
ST. JOS. & G.ISL.4s 62% 
St. L. Ry..M. & P.5s 75 
St.L.,I.M. & S. g. 5s 86 
St.L.,1.M.& S.u.&r.4s 70 
St.L.,L.M.&S8.,R.&G.5s 
St.L. & 
St.L. & S.F. pr.in.5s 73% 
St.L. & S.F. pr.in.6s 86 
St.L. & F., inc. 6s 48 
St.L. & ¥ 
St.L. 


















8 

8 adj. 6s 63 
rE S.W. Ist 4s. 69 
W.Ter.ist 5s 66 
s 


con. 4s 62 
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Stock Exchange Bond Trading— Continued 
Net i Range, 1921 Net Range, 192 Net 
High Low Last Ch’ge | High Low Sales Pr . High Le Last Ch 
St.P. & K.C.S.L.4%s i b - ’ 8O 73 6 Wahash 2d 5s. e 40 wo < 
St. P..M.& M.con.fs T4e 68 22 West Shore 4s...... " s 
St P., M. & M. 44s 7: tit 10 West Short 4s reg ha) ve 
St P..M “ M.,E M 48 75 t : dt Ho 2% it Western Electric 5s { wy s iy 
St.P.,.M.& M.,M.C.6s 29 Western Pacific 5s. 110% 9 ; 
: ig An. & A P. 4s 2 W.N.Y & Pa. gen. 4s i 8 1 
s L. ref. 4s 3 W. Pa. Power ws.. ’ S Ne 
8 > 4 pone ts W. U. Tel. col. tr.5s & " s Nf 
5S. A. L. adj. 5s 1 W. Un. real est. 4%s 7! SH n> 
. Oll Co. Te . 52% 27 Western Md. 4s.... 53% 101% i is 
ee — Tel. As 3 -% 4% 2%) W'house E. & M. 7s 99% 99% + & 1044 Oz us 
Po Pac sin a : pid 5S ». : 17% 2 W. &L. E. ref. 4%s 4: 417% ; : 82% , 
So. “he 4 Nag ‘ 3 ts 92% 3  Wickwire-S. Steel 7 3 04 + 1% ky, 
ox Pa ae ye P iis ‘ 18 Wilson & Co. Ist His. 89% 88% % tit ( 2 66 
a i avg er.4s ; 4 | : NOY, 14 =6Wilson & Co. cv. bs. 84% 84 % uo NT% 
. € co s ‘ > 7 HK fis ) rer 3 ‘ + : 7 {i N7 ”) 91 ' 
atadiaes Sie. “fe v4 11 Wis. Cent. gen. 4s.. 69 67 69 +1 are 6 
South. Ry. gen. 4s oiad: anton Papp are 100 9 ' ry, 
So.Ry.,M. & O.col.4s Total sale ; ass i $15,000,000 og B 4 
Ss and oil © 7 UNITED STATES GOVERNMENT BONDS 1OU1, ‘ 1 ‘ On , 
Steel & Tube 7s 959% Lib. 3%s : .00 90.04 S3% 81 , N314 1h 
SRK - T. OF ST.L.cor 24 Lib. 3%s, 89.80 SO_S6 — 44 fy oy 
os, 1 Third Av. 1 : & Lib. Ist ev. 64 + .14 7 (isk yy 
10, 3% Third Av. ref. 4¢ 3 Lib. 2d 4s, 52 OS x0 x0) 
> 2 108 Third Av. adj. 5s ~_ Lb. pd : a 
Wa, 94% 115 Tide Water O.6s,cf 6 Lib. Ist ev 1 " Wig 
Ha RS 1 Tri-City 5s 6614 Lib. 2d ev.4\% On 905 j ot) 
= ine 2 T.St.Léw.4 124 Lib. 2d ev. 44 | S14 St Xs A 
48 a as ate rs Sins : registered : OS | ST% . ‘4 
a ial UNION PAC. Ist 4 s573% Lib. 3d 4%s, 1928 Ws ‘ 16 | 48 ‘ is t 
very bie, o Un. Pac. Ist ref. 4s 11% Lib. 3d 4\%s, 192 20 6 it 
a = o 12 Un. Pac ev ts 765U% Lib. 4th 4\%s, 19 - 06 
1ony os a Union Pacific ts 17 Lib. 4th 4%s, 1 | $4,195,000 
101% 100% 34 Un. Tank C. Ea. 7s.101% a registered ..... | 
36% 3 # U. Rys. San. F. 4s. 31! 1 1061 Vict. 33 : | 
% 26% 1 Un. Ry. San F. 4 5 “Viet } 101 01 
. Equit. Trust ret iI 30 30 -j 97.70 95.86 9141 Vict M5 al 
My 26 25 Un: Ry. San F. 4s 97.56 95.80 53% Viet 
Union Trust t 1 7% 77 6% Panama | 
Un. Rys.Inv.Pitts is. 69 } 74 : 
U. S. Realty & I 4 Total sales . : S4 Se 
U.S. Rubber 7s. .101% THER GOVERNMENT IDs “<4 : ms 
Soe regret OTHER GOVERNMENT BONDS 84 S] . 42 ; 
U. 8S. Rubber 7s 9814 3 Argentine 5s ....... 71% | NS st Nt 
U.S.Sm.,R. & M. 6s. 89% 103% Chinese. Govt. 5s.... 47 | SS St s ne 
U. S. Steel 5s 9% & City of Berne §Ss.... 97 | 02% ed 
Utah Power & L. 5s. 81 ) City of Bergen &s... 95% 3% y We 
VA.-CAR. CHEM. 6s 90 23% City of Bordeaux 62 78% } 94 2 we 
Va Gas he: - 02%, 28 C. of Christiania 8s 97 3 ) v2 
7 stat Chen Tks 92 : is City of Copen. 5148. . 74% Ht} ) 11% 
SO 81 16 )=- Virginiz R 82 . i) City of Lyons 6s 
80 R6Y, 1 Va.M dls os ae y, i 18 City of Marseilles 6s $47,000 
- 4 a. Midland ger s. 86% SbH4 4 234% City of Paris Gs.... 
90 84% 2 WABASH ist 5 864% 85% 4 79 City of Zurich 8s. . ve 
ansactions on e CW 10 uro 
WEEK ENDEI APRIL 16, 1921 ] Kange, 1921 Net } Range, 19 Net 
Trading by Days | High Low Sales ’ High Low Last Ch’ge | High Low Last Ct 
a BR = —— | A 300 Atlantic Gulf Oil.. 22 i if oe | Ms ‘ ‘ 
1¢ s ais ( - » s . . ‘ 
” F - > / n | i 1,900 Ark. Nat. Gas.... 13% 12 13% +4+1\% | ’ ! ‘ 
a - 32,900 fs ~- = ye | 20 10 48,000 *tAllied Oil...... 13 10 11 2 . 2 
esday " ~~ 32 110,269 2 45 J, 2% 1 8.300 *F > oO Va 1 3 y ui 4 " ( 
Wednesday . : .. 26,640 102,23 170,955 859,000 11 15.000 Fa ~ ad i : . ™% i” "ag m4 
Thursday 55 88.990 152,912 820,000 ; s “y= sr sigue oc : - 6 ; 
meg - p20 2 vs ms 10% ) 30,500 *Carib. Syndicate. 8% 4 % | 1 4 ‘ 
Friday coccccee 37,921 117,550 169,870 923,000 2800 Cities Ser B.T. Sh. 2 ol : 
Saturday : 21,480 2,580 158,195 ~ , “ sar eae B.T. Sh. 28 y s | - i 
d ats 7 2% 400 Central Am. Pet. 2 % O% - 
- son: x Se, nsipicg = pater 41 2 8,700 Creole Syndicate.. 3% 3 | SO M SU , 
Tots 586 1,719 16 828,000 "1 . . % 
tal » 185,586 1,088,510 $4,828, 1% 1 10,600 Columbia Emerald 3% 
INDUSTRIALS | 1% Ps 6,500 Cushing Pet.... i's ¥; #3 4 ~ 
_— . ° . 1% % 5,900 Denny Qil........ 1 y 1 + p 2 
Ieange, 1921 Net 1%, iy 5,400 Emerich Oil Co ‘5 wae 33% 11 1 t 
High Low Sales High Low Ch’'ge a - ~ . : . oo . ‘ , 1 
» P diets dina 1% 1 yeaa WK, 7% 3,700 Elk Basin Pet.... 8% 8% 8% | ‘ os 
Acme Packing A 2% a If} % 34,900 Engineers Pet.... 14] 1%, 1% + & 1 1, 
Aluminum Mf 18 17 My A % 27,300 Fay Petroleum % is ts — Ye 1% <i ae 
Mfg 27 ? ; “oe 7 : Y : , t 
3 i 4 Aluminum Mfg.pf 7 7% : <™ rh aero ae a Gil. ae 1% 1% 1% 4 a. . o% 
o% 7 5,900 Amal. Leathe gt i 9 ; — kr % Glenrock Oil ++. 1% 1% 1% % | 
9% S% 500 Aetna Explosives - } 30 '% 20,600 Guffey-GillespieOil 13% 11% 12% + % | 
Bache ctfs \% | 10 7 20,000 Harvey Crude Oil 9% 7% & 1 i ( 
6S 10 Automatic Fuel S 1% 3,400 Henderson Farm.. 1% 1 1% | ee . 
2% 2 ae Beaters oan - / yo ee Oil. ; tx —- * - ! 23 
40 14 Beaver Board ‘% o% 30) nternat. Pet... ~ Y% ! 4 m 7 
414 1% Br.-Am. Chem. Cp i 104 *Maracaibo Oil... % r % : : ; : 
4 12 *Br.-Am.Tob.,coup 3% 2% Magna Oil...... 2! on , . P A 
13% 111% Br.-Am. Tob., reg 13% 11 Merritt Oil Corp.. 11% —- %& 
19% 16% Bucyrus 31 17% Morland O. of Del. 26 + 21 
3 ¥ *Cez rh » Pe 4 23 Manhattan Oil.... 3% ce ot $ i 2 
‘ ‘ a oan i i gull 4°93 2 —-en 1% es aK 1% i 
105 101 Celluloid pf + % 26% 21 Mexico Eagle Oil. 24 : | " we . 
% by Celluloid rights 1%, % Midwest Texas.... 1% , : $21 
14% 12% Chi. & E. I w | &% 12 &Y4 Mountain Pro..... 11% , ’ A MN 
"2% 2% 5 Chi. & E. I. pf 1 i 2 + \% 60,000 *Noble Oil & Gas %, ~.08 Ms " m OO"%s 
7% s Chicago Nippl 6% - & 3% 1 500 N. Am. Oil & Ref. 2% < s ( , WY 
19 16 Com’ wealth Fir 161 1 24% 2M 1,600 Omar O. & G.,new 2% ~ % in a let, "A 
1% % Colonial Tire 1% 6% 1%, 700 *Pennok Oil ...... 5% a & 100 I IS Vy 
nO $1 Com.F.Co.pf.,S.D 48 1% Ss 4 500 Panhandle P. & R. & 101% " 00% % 
18 il Conley Tin Foil i4 ; 6% 4 11,800 *Producers & Ref. 4% 14 RY, On +t Me 
™ 6 Continental Motors 7 + % 144 1% 2,800 *Red Rock Oil 0% nt ‘ 95% , 
1 123 Durant Motor. w.i. 22 ei 14% tr 900 *Ryan Con. ...... Me 5% a ale bs) hs 
4%, 1% Empire Food Prod %, + 1y% 13% 6 1,875 Savoy Oil ...... + 2 9S ) ¥ 17% 
21 i4 *Farrell Coal 14% * 144% 9% 2,400 *Salt Creek, new 995% ( if Y j 75% % 
1% ih Garlfhd S. S 1% + \& R% 6% 16,000 *Simms Pet....... 8% + * 101% 10 100% M% 
Z au Gardner Motor 2 % 3% 2 750 Settled Prod. Co.. 2% 104) is 100 + Ky 
147 130 Gillette Saf. Raz.147 SS S844 55 Sinclair Oil 8% pf. 87% HU) 4 ‘ 414 %, 
26% 11% Goodyear Tire i4 % IK -_ Stanton Oil (new) 1K, is m 78 
4 23 Goodyear Tire pf. 36 % 5 7,400 Skelly tee eeeee 5% om % 70 bigs 1 
5K 4% 300 Goldwyn Picture ) th 47,800 Texas Oil & Land. % 100% ’ 100) 
13 5 500 Hercules Paper 6% - & 2% 1% 6,200 United Royalty. 2 100 1s " 99% \y 
12% 6 1,800 *Int. Culti. Co. pf. 8% + 1% M% M% 8,000 United Texas Pet. ts — Ff 98 Wn 1% ly 
1% 6% 1,600 Imp.Tob.of G.B.&I. 9% + % 1 Hs 6,000 *Victoria Oil % 1% 9S M y 99% + Y% 
14% ™ 2,400 *Intercont Rut 9% % Ye 1,400 ““Y** Oj) ...... + is ts 8 7 ws z 
13 10 300 Lib., McN. & Lib.. 10 — 3 } 1,700 Wilcox Oil & Gas 3 3 1 v2 ") 102% + % 
4 1% 200 Locomobile 2% errs sie 8 4, CON 82 - 
20 i7™% 550 Lincoln Mot.,Cl. A 19 MINING 102 9 » : 
5 3% 100 Mercer Motors 1% 28 % 5,600 Arizona Silver 28 % 28 97 9 nm 
37 200 Mark.St.Ry.pref.pf 38 —3 % By 4,100 Alaska-B. C. Met ly MK % ; uy «8 x x + % 
10 300 Nat. Coal & Ics 12 + 2 2 % 12,550 *tAtlanta ....... 1 % 1 aM 4M >, Of +, + % 
2 4,300 North A. P. & P 5g 2 2 ate 6 2 17,800 *?BelcherEx.(pros) 4 2% 3 + } US, 4 M i% 97 
% 5,800 Perfection Tire 1), %& %— 5u% 2 22,810 *tBeich.Div.(pros) 41, 2 44 +1 RY SS . ‘% JB 
% 700 P. S. C. & R.S.« 1% 1% 1% + % i % 20,400 Big Ledge ...... ts “4 fn : 7, 264, OM 97 4, 
101% 400 Packard Motors 10% 10% .. 7 2 13,100 *¢Booth .......... 4% 2 ji - ¥ 73 67 OOK ) 72% + 21 
re 4 300 Packard M. pf 72 - (i) 27 97,000 tBoston & Mont... 67 63 64 2 iM 81% vn 91 + 4 
8 in ‘ 500 Peerless Mot rs 27 17 9, 17,500 *tCaledonia bates 11% 10 11 - 00 ‘4 S4 yy 9% + 1 
2h i™% 9,000 *Radio Co 1 1% — &% 24 12 17,300 *Candelaria ...... 19 17 19 +2 70 4 47 7 
© 1% 9,700 *Radio Co. pf 13 2% — % Ry 3% 43 Con. Vir. Silver 7 7 7 90 ’ 98 
12'4 4 12,2h0 Roy de F. T. P.. 12% 7 12% + 4% 1% 1 18,200 Carson River Cp.. 1% 1 1% om Ss 8% 985 
In 4% 8,100 South. Coal & Iron 10 814 9% + &% 9 3% 25,000 Cashboy .......... 7 5 6 M4 . 9 Ms 
6 R4% 100 Standard Gas pf t4, 3414, 34% J 1h +i 4,700 Cresson Con. Gold 1% 1% - ) 33 94% 2 . 
Hi 2.000 Stan.Cons.Tob.,B 41% 5 + 3 74 62 14,900 Cortez Silver 73 72 ri ’ Q7 
\% 1,G00 Stanwood Rubber uy % % ‘us 10% 5 5,800 Crackerjack ...... 6 —1% 7 r 9% 4 M, 
2 6,400 *Sweetg Co.of Am 2% 2: 23 ct 45 20 46,500 Divide Ext. (pros) 36 — 1 ; : 04 
2 600 Swift International 24% 24% 24% + 1% 4 2 11,700 Emma Silver......_ 2 2 ; 94 ah . 
§ 6 1% Tob. Prod. Ept 6% 6% 6% se 2 39 41,000 *Eureka Croes. M. .97 86 ——.06 4 9 9 
1% 3,000 Term Ry 1% 1% @y, .. F. 1% Ra eee Rete age Ais 100 , 100 
6 000 Term. Ry. pf 6% 6 6% a! ; 15 36,5 florence Goldfield. ¢ 27 — 6 1 x , 
64 115 Todd Shipyards 64% 64 64 —1% 26 26,900 *tGold. Zone Div. 19 19 +2 2 rfahey , 
1% 7,500 Un. Prof. Sharing 1% 1% 1% ate 11 16,800 *tGoldfield Con... 7 7 o4 ; 
. 3.400 *U. Ret. Candy S. 7% 7 eee Co 3 1 19,900 *7Goldfield Dev... 3 2% + % ~s oy ie . 
51 1,100 Union Car@ide 54 51% 52% ° 1 Great Bend....... 3 3 re 9 x aie ; , 
1% 500 U. S. Metal Caps. 1% 1% 1%... 34 9 Harmill Divide.... 13 11 —2 a +s 6% + % 
25 500 U. S. Distributing 27 25 25 ea 4%, oe Hecla Mining..... 3% 3% + ws an ‘ : 
fs 4,600 U. S. Ship. Corp %, _— eae oe raf vee 2% ‘ . Hf ty ae 
1% % 5,000 U. S. SS. Co +4 % e ‘ a im Butler....... 10 ore , r. 
34 = 27% 200 William Davies... 30 27% ott — 2% % Ys Iron Blossom..... 17 uw -+2 ve ig “4 
99 20 a0 Wiatren Gros 29 aie 12 4 20,600 tJumbo Ext.... 7 6 ‘ ; ove ’ 
ar 3% 2% 2,100 Kerr Lake ....... 3% 3% + % 100 % 
STANDARD OILS 4 1 2,900 *}Kewanas core ee 24+ % 100 an M% 
20 7 34,600 *tKnox Divide.... 17 177 +1 100 * Ys 
a1 3 * 4 73 . 
— os Pt aon Am pose by, 8 3 58,000 *L. Star Con. M.. 5% 4 = 1% 100 Hn Y% 
¢ 200 She sebrough | 101% % .13 9,000 McNamara Min.. .14 14 é OY 2 % 
5 25 Galena Sign l 44 25% 17 6,300 Magma Copper ... 20% 20 + ¥ 07 9 i. “es 
Pe 10 ae Pipe Line an fs -10 19,800 MacN.Crescent M .12 11 01 101 + \% 
os a + nop On Bag eS Ee: 10 5 16,800 *tMarsh Mining ... 6 5 6 — %& 95% nn 
~ —t- — = ed ala 5% 4% 1,100 *Motherlode Cop... 4% 4% 4% — % my 9 x 
ey ae rests fhe ae cata % vs 23,500 Nat. Tin Corp..... % fs ae 103% 95 1,00 
a“ oe, wee Tae. Se 142 126% 67 New Jersey Zinc..132 126% — 7% 864% 79 6,00 344 } 
25 330 Vacuum Oil. 302 61 48 4,800 Mur.-Mog. M., Ltd. 59 55 aa 99% 96 » 98 7 
MISCELLANEOUS OILS sl 6% Nipissing Mining... 7 6 — %& 100% 98 129,000 Ur ON 4 
, é ‘ 9 4 00 N. Y. & Hond.Min. 4% 4 L = | 100% 100 407 004 , Oo s 
1% % 2,800 Ajax Oil ... a - 1% % 1,600 Ophir Silver M.... 1% 1% 1% + % | 100% 97% 106,000 *West 991 5 
10 «10 200 Allied O., CIA pf. 10. 1 ; o "lati > or 5 BOS ; 2a 
2 os A pf. ’ 10 ‘as | 6 5% 1,400 Platinum Pall. Pr. 5% 5% ai + % | *Unlisted 
Ho e+ 
» . ¢ j 
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APN ERTISEMENTS 








C.F.CHILDS & Co. 


SPRCIALISTS IN UNITEeI STATES 
HOVERNMEN BONDS 

120 Broadwa 4M So. Lar Sa 

NEW VokrRt# CHI ACO 


Treasury 


Certificates 




















———— 








ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 


26 ae wae Place New York 


Members New York Stock Erchange 











Canadian 
Government, Municipal and 
Corporation 


Securities 


A. E AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 














Packard Motor 8s, 1931 

N. Y. Shipbuilding 5s, 1946 
Kentucky Trac. & Term. 5s, 1951 
Amer. Gas & Elec. Com. & Pfd. 


MECowneCo 


Vembers Philadelphia Stock Exchange 
land Tithe Bldg... Philadetphia 
New York Telephone Canal 4845 

















w) 


“BOND TOPICS” 


Our monthly free on request fer Beekiet 8. 


A. H. Bickmore & Co. 


111 Broadway, New York, 














Chamberlain & Co. 


Incorporated 
115 Broadway New York 


awrence 


American Light & Traction 
Pacific Gas Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


alembers New York Stock Exchange 


14 Wall St.. New York. Tel. Rector 9970. 








Pacific Gas & Electric Ist Pfd. 
Great Northern Ry. (Canada) Ist 4s, 1934 


Toronto Power Co., G't'd Ss, 1924 


John Nickerson, Jr. 


61 Broadway, New York 
Telephone Bowling Green 6840 








Guaranteed & Pref. KR. BR. & Tel. Stocks 
Trenton Potteries Co. 

Lima Locomotive oe Ptd. 

Indian Refining Co. 


AMK DLC 


+ Nassau St... N Tel. Rector 2780 





W.G. Souders & Co 


Investment Securities 


31 Nassau St., New York 
Chicago Grand Rapides 
Detroit Milwaukee 











ADVERTISEMENTS 


ADVERTISEMENTS 





Open 


Security Market 











The advertisement f etations on unlisted securities printed below are ac- 
cepted only from dealers and brokers of recognized standing All such quotations 
are giuen place in order that the market may be truly open and representative, as it 
could not be were only the highest bid and the lowest offer on any given security pub- 

shed. The advertised quotations are as of the Friday before publication—the last 
full day of the financia peek Changes occurring on Saturday will be reflected at 
pening of the market on Monday, so that the quotations given below are subject 
tltcration tddress Advertising Department, The Open Market, Wall Street Office 
The Annalist, 2 Rector Strect, New York City 








Bonds 


Bonds 


| ADVERTISEMENTS. 


We own and offer 


Grand Trunk Pacific 
3s & 4s 
Due 1962 
To yield about 6! 


MILLER & CO. 


Members New York Stock Exchange 


120 Broadway New York 








UNITED STATES AND TERRITORIES 



























































i Offered 
\N 10 Cc. F. Childs & Co., 120 Broadway. Rector 6731 
Hu 1H C. F. Childs & Co., 120 Broadway. Rector 6731 
“ ~w Cc. F. Childs & Co., 120 Broadway. Rector 6731 
I r- 1H (. F. Childs & Co., 120 Broadway. Rector 6731 
’ " ’ Cc. F. Childs & Co., 120 Broadway. Rector 
! 2-47 HOOLTO ¢ F. Childs & Co., 120 Broadway Rector 6 
y. ’ i4 C. F. Childs & Co., 120 Broadway. Rector 673 
i j TN Cc. F. Chiles & Co., 120 Broadway Rector 6 31 
i 1 S70 Cc. F. Childs & Co., 120 Broadway Rector 31 
i vt 1.80 Cc. F. Childs & Co., 120 Broadway Rector 6731 
it, “ ‘ STN Cc. F. Childs & Co., 120 Broadway Rector 6731 
we 60 9TH (. F. Childs & Co., 120 Broadway. Rector 6731 
' “ 7.2 C. F. Childs & Co., 120 Broadway Rector 6731 
‘AN ADI AN SECURITIES 
5 Mil & Co., 120 Broadway 
Mil & Ce 120 Broadway 
SS M & Co Broadway 
Stig Henry Night 28 7 
s Mi r& Co 
“7 réc 
M r & 
r SS Miller & Co 
i i “4 st Miller & Co 
j . ‘ Miller & C 
; s } Henry Nicht 2 Broadway Broad 717s 
UNI I 
} wT ‘ Mi réc 120 Broadw: Rector 7500 
i ‘ 2 M r&Co., 120K roadway Rector 7500 
1 M r& Ce 120 Broadway Rector T0) 
= so réc 120 Broadway Rector THO 
oN r& C« 120 Broadway Rector T7500 
Ma Mi r& Ce 120 Broadway Rector 7500 
! “4 Mi r & Co., 120 Broadway Reetor 7500 
" M r&Co 120 By 
Mv r&é Cc wo ite 
1 ! M r& Ce 120 Bro 
Mi ra&¢ 120 Bre 
Mi r & Ce or 
) M r& Ce wor 
st Mi réc wo be Recto 
' M r&éc ZO R Reet« 
" " Mit &C 120K Reetor 
HM Miller & © 120 B Reetor 
“) Miller & ¢ ok Rector 
M & Ce 120 8 Rector 
“4 Miller & ¢ 12) Ber ‘ Rector 
’ ald M & « 120 Broadway. Rector 7 
M r& Ce 120 roadway Rector 7 
‘ : i lL Z M r& Ce 120 Broadway Rector 
‘ ”) Miller & Ce 120 Broadway Rector 
; Mil & 120 Broadway Rector 7) 
OTHER FOREIGN, INCLUDING NOTES 
ERMAN MUNICIPAI ISSUT 
Rerlin 4 Dunham & Co., 43 Exchange Place. Hanover 8300, 
Bremie i , unham & Co., 45 Exchange Place. Hanover 8300 
Bren ‘ Iti ham & Co., 45 Exchange Place. Hanover 8300 
ozne 4 ‘ Dunham & Co., 44 Exchange I’lace Hanover 8300 
17 Dunham & Co., 43 Exchange Place. Hanover 8300. 
I ~ lbunham & Co., 43 Exchange Place. Hanover 8300 
Ihr ! - Dunham & Co., 45 Exchange Place. Hanover 8300, 
I ‘ ‘ Dunham & Co., 43 Exchange Place. Hanover 8300 
I ' ‘ ; lDbunham & Co., 43 Exchange Place Hanover &300 
f is ‘ Dunham & Co., 43 Exchange Place. Hanover 830) 
ra fort 4 Lar Dunham & Co., 4 thange Place Hanever 8300 
I fort ” Dunham & Co., 4 *hange Place. Hanover 8300 
Ber ts 2 Dunham & Co hange Place Hanover 830 
1 | } Dunham & Co xchange Place Hanover S300 
i ‘ ! Dunham & C« exchange Place Hanover S400 
Leip ; ‘ lDunham & Co exchange Place. Hanover &300 
t j 14 hoy Dunham & Co., 43 Exchange Place. Hanover S300 
Leipzi I thy Dunham & Co., 43 Exchange Place Hanover S300 
Mannt 14% Dunham & Co., 43 Exchange Place. Hanover 8300 
Mu hf ‘ i> Dunham & Co., 44 Exchange Place. Hanover 8300 
Munich 1th In Dunham & Co., 43 Exchange ’lace. Hanover 8300 
Nur j ho lhunham & Co., 43 Exchange Place Hanover S300 
i 14 1 Dunham &Co., 43 Exchange Place. Hanover 8300 
GERM rit i I > 
‘ ' | ; It 7 Ibunham & Co., 43 Exchange Place. Hanover S500 
! i } Ar ' i rt s ma) Ihunham & Co., 43 Exchange Place. Hanover 8300 
ERMAN GOVERNMENT SUES 
I - Dunham & Co., 43 Exchange Place. Hanover 83500 
t rr is Dunham & Co., 45 Exchange Place Hanover 830K) 
' 1 ‘ ment 2% bhy Dunham & Co., 43 Exchange Place Hanover S300 
FRENCH GOVERNMENT BOND'S 
Fr ch 4 ! i " Dunham & Co , 43 Exchange Place Hanover S300 
t h 4 Its ii Dunham & Co., 43 Exchange Place. Hanover S300 
a ht ” is Dunham & Co., 45 Exchange Place Hanover 83%) 
h \ \ ; 7% lbunham & Co., 45 Exchange Place Hanover 8300) 
! I 7 Sly Dunham & Co., 43 Exchange Place. Hanover 8300 
IELAGIAS tel Mi fr BONDS 
Pelgia s lhuunham & Co., 43 Exchange Place Hanover S300 
Pelwgia | z Dunham & Co., 43 Exchange Place Hanover 8300 
ITALIA ( ! ifs ES 
italia HIS s ' lbunham & Co., 4 hange Place Hanover S300 
aliar ’ ’ Dunham & Co., 43 *hange Place. Hanover 83500 
ilia I asu N + Iuunham & Co., 43 Exchange Place. Hanover 8300 
USTRIAN MUNICIVA SUES 
\ 4 2% Dunham & Co., 43 Exchange Place Hanover S300 
7% 2% Dunham & Co., 48 Exchange Place. Hanover S200 
inham & Co., 43 Exchange Place. Hanover 8300 
mRITISI SSI 
! " i “0 Dunham & Co., 43 Exchange Place Hanover 8300 
i h } on Dunham & Co., 43 Exchange Place. Hanover 8300. 
Br } ) i 4 lounham & Co., 4 xchange Place. Hanover 8300, 
br } ' rel) inham & Co., 43 Exchange Place. Hanover 8300 
I ” Nt lbunham & Ce 43 Exchange Place Hanover S00 
Eiritist ; it Dunham & Co., 43 Exchange Place. Hanover 8300, 
AVMANESE ISSU I 
ul ese ; ‘ lunham & Co 13 Exchange Place Hanover 83500 
Japa ' ST | 3 ; t Dunham & Co., 43 Exchange Place. Hanover S500 
Japar 3 ~ Dunham & Co., 43 Exchange Place. Hanover j00 
Japa vd Se ‘ 2 ’ s lbunham & Co., 43 Exchange Place Hanover S300 
Jap. wd ‘ 2 “0 ‘ 2 Dunham & Co., 43 Exchange Place. Hanover 8300 
ay s. PmeT~ 1947 j Maxwell B. Smith, 67 Exchange Place Rector S411 
Chil ail | Stes ° 
( ; “a " rR “ 7 Dunham & Co., 43 Exchange Place. Hanover 8300. 
t " k 1) 
pie Mi Dunham & Co., 43 Exchange Place Hanover 8300. 
his | it Maxwell BR. Smith, 67 Exchange Place Rector 541] 
\l EN iNt KS 
Ar tir ‘ “4 Dunham & Co., 43 Exchange Place. Hanover 8300 
Argent ' ‘ 4 Dunham & Co.. 43 Exchange Place. Hanover 8300 
M1 tt MW P irunham & Co., 43 Exchange Plac Hanover 83500 
\ ' 8 {M4 10 te Dunham & Co., 43 Exchange Plac Hanover 8300 
\re ine ts ; ' “4 Henry Nightingale & Co., 42 Broadway. Broad 7771 
BRAZII \ SITES: « 
ira ‘ Maxwell B. Smith, 67 Exchange Place Rector S41 
“) Henry Nightingale & Co 12 Broadway Broad 7771 
I SSLAN 
I sia Nter s Henry Nightingale & Co., 42 Broadway Kroad 7118 
MENICAN LES 
I “! ; 14) Henry Nightingale & Co., 42 Broadway Broad 777 
INDUSTRIAL AND MISCELLANEOUS 
Acdva Rumely ¢ 1925 S SS Rauscher & Mackay, 15 Broad Hanover 4434 
I ¢ NO Rauscher & Mackay, 15 Broad Hanover 4454 
Ame al ds ist ts, 10 Want offer J. Nickerson Jr., 61 Broadway Bowling Green 6840 
An riting Paper 6-7s, 1930 70 72 Ehrich & Co., 60 Exchange Place. Rector 8411 
American ‘T is. 1928 tt Mi, Pynchon & Co., 111 Broadway. Rector 818 


Bel) 7 f Canada ‘is, "25 SI 
' g Iron 7s, 1927..... ; = 


Rector 813. 


Pynchon & Co., 111 Broadway. 
Rector 399: 


A. F. Ingold & Co., 74 Broadway 


3. 





FOREIGN BONDS 


French 
German 
Belgian 
British 
Argentine 
Italian 
Japanese 


tata 


43 Exchange Place, New York 


Telephones 8300-16 Hanover, 

















Aluminum Co. of Amer. 7s, 1925 
Armstrong Cork 7s, 1931 
Gulf Oil 7s, 1933 
Heinz Co. 7s, 1930 
Pressed Steel Car Eq. 7s, Serial 
Jones & Laughlin Steel 5s, 1939 
Mexican Petroleum 8s, 1936,W.I. 
CANADIAN 
Government, Provincial 


& Municipal Bonds 
J. #1. Holmes & Co. 
Vembers N. } 


sburgh Stock Exchanges 
61 Broadway Union Bank Bldg. 
New York Pittsburgh 


Direct Private Wire Connection 














BOUGHT, SOLD or QUOTED 


Republic Acceptance, Preferred 
Berger Mfe., Preferred 

Motor Mortgage, Preferred 

R. L. Dollings, Preferred 
Massillon Rolling Mills, Preferred 
Central Steel, Preferred 
Burton-Townsend Brick, Pfd. 
Service Motor Truck, Preferred 
Ralston Steel Car, Pfd. 
Metropolitan Pav. Brick, (om. 
Cleveland Nat’l Fire 

Kepublic Kubber, First Pfd. 
Pfau Mfg., Preferred 

Troy Wagon Works, Pfd. 
Peters Home Bldg. Units 
U.S. Mortgage Units 





324 Fourth Ave., 


Pittsburgh, Pa 











Metropolitan Stores 
Rauch & Lang Units 
Hart Oil 
Cling Cutlery 
Amer. Fuel Oil Com. 
Imperia! Oil of Del. 


KOHLER.BREMER & @ 


-STOCKS - BONDS: 
32 Broadway. 


NEW YORK 


Hampton Hotel. 
ALBANY. N¥ 











Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 
25 Broad St. New York 
BANK, TRUST, INSURANCE 


AND INDUSTRIAL STOCKS 
BOUGHT AND SOLD 
Telephone 1111 Broad 





N. Y. City Bonds 
N. Y. State Bonds 
Federal Farm Loan Bonds 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
20 Broad St., N. ¥. Tel. Rector 8460 








M.S. Wolfe & Co. 


Specialists in 


Independent Oils 


41 Broad St. New York 
Phone 25 Broad 











f 
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7" ADVERTISEMENTS ADVERTISEMENTS. ADVERTISEMENTS. 
“ «. : Dividends Declared. 
~ 
e | > 
Open Security Market pre eg 
Listed & Unlisted ; 
Stocks & Bonds INDUSTRIAL AND MISCELLANEOUS—Continued Boe 
Bid Offered ( 
Canadian Car & F’dry 6 rg 7 sO A. F. Ingold & Co., 74 Broadway tector 3993 : M 
I In All Markets City of H rstown, Md... 3s { i) Howard R. Taylor & Co., Baltimore, Md St l’a a ” " : 
Col. Ry & L. ref. 5s, 1940 “0 Tog S. P. Larkin & Co., 43 Exchange ace Han ; ae Pa tet 
j PRIVATE WIRES TO Can. Cat Fdy..Co., Ltd., 1 a. - ~; 
Chicago Milwaukee Detroit St. Louis Hs, 193% . mu sl Pynchon & Co., 111 B Rector 815 . May 12 , 
Boston Minneapolis Philadelphia Dominion Coal wie “6 “ Pynchon & Co., 111} Rector *1 ; . 
D n Mont real Torontu Donner Steel Js, ar) O7 71 Pynchon & Co., 111 Broadway Rector 813 \ ) 
—_— _— —— Fieischmann Ns, 130... 100 101%, W. E. Hutton & Co., 60 Broadway. Bowling re i14u Ma 2 
Herr Corp. tis, 1927 (defaulted) 20 Howard R. Taylor & Co., Paltimor Mad t QM » 
Lima Loco. Ist .mtgs. s. f. 6s,'3% ST 4 Redmond & Co., 33 Pine St. John 6165 Ma » Apr 
Manchester Tr L. & P. ts, °22 o 7 S. P. Larkin & Co., 43 Exchange Place Har er o457 - 
7 Marquette Iron 7s, 1927 S4 S7 4. F. Ingold & Co., 74 Broadway Rector 3091 3M ‘ Apr 
4 : > . Nova S. St.&Coal Co. ist 5s,°50 6 70 2 ynchon & Co., 111 Broadway. Rector 813 nn on. 6 %e . 
Members New York Stock Exchang« Nova S. Tram., L. & P. Ss, ‘4 oo 61 F. Ingold & Co., 74 Broadway. Rector 3991 oe aioe ie ae a 
111 Broadway, N. Y. Nat. Conduit & Cable 6s, 63 67 ea hon & Co., 111 Broadway. Rector 813 - 2 May - pe 
. O’Gara Coal ds, 1055... 63 66 Pynchon & Co., 111 Broadway Rector &13 ~~ Apr. x Apt 
Rookery Bidg., Chicago Pac. Pr. & Lt. 5s, 1930. 78 $2 A. F. Ingold & Co., 74 Broadway. Rector 399 : Q May 2 Apr 
LON DON—-LIVERIPOOL— PARIS Phila. Co. Ist mtg. coll. 5s, "40 2 2 Apr. 30 *Apr. 2¢ 
stamped sem 1 Pe v1 i go h & Co., 67 Exchange Place, N. Y. C 4, Q@ May. 2 Apr. 2 
Rocky Mt. Coal & Iron Ist 5s,'51 76 SO J. Nickerson ‘Ir . il Broadway Rowling Green 6840 Q May it M 
_ Rosita Coal, Coke ts, 1924 7% thrice h & Co., 67 Exchange Place, N. Y. C 4 Acc May 16 Ma 
— Shaffer Oil & Ref. tis, 1929 7s SS Pynchon & Co., 111 Broadway Rector 813 
Do os 7 RO. Ehricn & Co., 69 Exchange Place Rector S411 Page 
Sloss-Sheffie id 's & |. ts, 1929 S ST Pynchon & Co., 111 Broadway Rector 813 —_— = 
: > e ? State of W. Va. 3%s, 1939 7 Howard R. Taylor & Co., Baltimore. Md. St 
ana lan rovincia t. S. Light & Heat ts, 1935 “Oo tits Pynchon & Co., 111 Broadway. Rector 813 ERTISEMENTS. 
Utah Fuel 5s, 1931...... S2 Sti Pynchon & Co., 111 Broadway Rector 813 
Webster Coal & Coke Ist 5s, “42 S3} SS Pynchon & Co., 111 Broadway. Rector 813 per = 
And Western Lt. & Pr. 5s, 192° 73 A. F. Ingold & Co., 74 Broadway. Rector 3! ; = 
r . f | 4 ‘ 
Municipal Bond a eee STOCKS BONDS 
Pi VS J 
unicip on $ Adirondack El. Pow. Ist 5s. ‘ti2 79 SO Pynchon & Co., 111 Broadway Rector 813 
Adirondack [. & L s S, c SS ST Pynchon & Co., 111 Broadway. Rector 813 K, hee —) 
Alabama Power Co 77! 7 Pynchon & Co., 111 Broadw ay Rector 813 - , Sold uoted 
Am. Cities 5-6 col i] Pynchon & Co., 111 B Wi Rector S13 
Am. Lt. Trac. Co NSS4 Hh Pynchon & Co., 111 sbseginb ay Rector 813 ; John 6006 





Am. Waterworks & 
; } 4} »> W. G. Sor 31 Nassau St. Rector 27 


Standard Oil Stocks ; ae — 
Do Se, 1984 12222222: : iS Sa A. F. Ingold « (ou, 4 Broadway. Toto 901 MEL HUISH & CO. 


E A Bak & So Anacostia & Potomac Riv s,'4 tit Howard R 
Am. Power & Light Co. tis, 1921 7 Pynchon & Co., an Broadway tector XI 
“ ° er n Ibo Ser. A. deb. bs, 2016 72 75 Pynchon & Co., 111 Broadway. Rector 813 +U ¥ treet, NewYork 
74 lil 









Asheville Pow. & L.Co.1st 5s,'42 7 7s Pynchon & Co., Broadway. Rector 813 
15 Broad St., N. Y. Tel. Hanover 1011 Baltimore Dry Docks & Shi Offices 
building Gs, 1935 ee ”) ° Howard R. Taylor & Co., Baltimore. M Ph 
Birmingham Ry. & Elec. 5s, ‘24 1M) Howard R. Taylor & Co., Baltimore, Md \ hingt 





Bioomington, Decatur & Chan 


icipal Cittes 
















































































































































































































































paign Ry. Co. Ist ref. 5s, 1940 7 ; Pynchon & Co., ill Broadway Rector S13 
. : B'klyn Ed.Co.Ser.A inc.gen.5s,'4 78} NO Pynchon & Co., 111 Broadway. Rector 813 
Do Ser. B 6s, 1930 87 ba Pynchon & Co., 111 Broadway tector 8 ——— « 
Do col. trust Ser. C 7s. 1930 951 NT Pynchon & Co., 111 Broadway Rector 8 
Advance Rumely 6s Do Ser. D 7s, 1940. Mi 7 Pynchon & Co., 111 Broadway. Rector 813 = . 
. *,.° Turlington G. & L. Ist 5s, 19 i Pynchon & Co., 111 Broadway Rector 813 | >. 
Providence Securities 4s Burlington Ry. L. Co. Ist Ss, "32 31 33. Pynchon & Go. IH Broadway, Restor Sit sila Danes tes nl 
" & Butte FE. & Pr. Co. Ist 5s, 1951. 83 x5 Pynchon & Co., 111 Broadway. Rector 813 large blocks of Un- 
| rra & San Fran. Pr.5s 6s Cal. Elec. Gen. Co. Ist 5s, ‘48 S014 So J. Nickerson Jr., 61 Broadway Bowling Greer S 4 i “pitas . 
ae 
= i Carolina P. & L. Co. Ist 5s, 1938 75 77% Pynchon & Co., 111 Broadway. Rector 813 li es without disturk- 
South Calif. Edison 6s, 1944 ( Rap. M. & P. Co. Ist 5s, 53 7 s1 Pynchon & Co.. 111 Broadway Rector 813 i t are invited to zom- 
Central St. El. Corp. 5s,new.'22 Si 2 Pynchon & Co., 111 Broadway Rector 813 j a ‘ 
Central Power & Light ts, 1946 65 7 Pynchon & Co., 111 Broadway Rector 813 | 
HUGHES & DIER Cleve. El. I. Co. Ist 7s. 193 09% 100 Pynchon & Co., 111 Broadway. Rector 813 | : 
“a Sg eae 99% 100 Rauscher & Mackay, 15 Broad St an rf | listed Issue 
Stocks—Bonds—Grain Do 1959 S4 S514 Pynchon & Co., 111 Broadway tector 813 i — * 
Fein ih Cae te Cities Ser. Co. 7% de ti 12 130 Henry L. Doherty & Co., 60 Wal Har I | R ' Vi « { | FI LAND &CO 
: cea apetiens . Do 7% deb . 2 M4 Henry L. Doherty & Co., 60 Wall St. Hanover 1006 ’ ene ae ss 
Members : “roaster 7 — Do 7% deb <4 S61 Henry L. Doherty & Co., 60 Wall S Ha r 1006 | : Dielates 
, ee ae he Ex * Col. St. Ry 2 Pynchon & Co., 111 Broadway. Rector 813 ; sn : 
{ «New York Produce Excha Con. ©. i, 60 65 Pynchon & Co., 111 Broadway Rector 813 | ay Telephone 
42 New St New York Cons. Cities % 0 6 Henry L. Doherty & Co., 60 Wall St. Hanoy . i m R 604 
°? Consumers Power Co. Ist is 6 SO s1 Pynchon & Co., 111 Broadway. Rector 813 i ve y ector | 
Lallas P L. Co. ist fs, '49.. S7 So Pynchon & Co., 111 Broadw: Rector 813 — — 
Telephone Broad 5146 D> Co. Ist 5s 233 7 2 Pynchon & Co., 111 Broadwzs Ly Rector 813 
DD Ist 5s, 1930 7l 74} J. Nickerson Jr., 61 Broadway Bowling Green 6840 or Coll. Tr 
> P.Co.1st s.f 58,56 sO 85 Pynchon & Co., 111 Broadway. Rector $13 : . 
‘ — _ E Ist 5s, 1933 82 S31 Pynchon & Co., 111 Broadway Rector 812 ‘ & St. Paul 4s 
E & Ry.Co ». 1st hs.’ 6 74 77 Pynchon & Co., 111 Broadway Rector 813 a . 
Ft & 1931 s1 S4 Pynchon & Co., 111 Broadway. Rector 813 ‘ laven & Hartford 4s 
( a. Ry "a4 70 rey] Pynchon & Cc 1)1 Broadway Rector 813 = ~ I 
G Western P. 1st 5s, "46 77 7s Pynchon & Co., 111 Broadway. Rector 813 i Jay 1907-47 (French Issue) 
' a7 t . ~ conv. deb. ts, 1925 R5 87 J. Nickerson Jr., 61 Broadway. Bowling Green 6840 : 
Investment Secur 1 1es Houston Elec. Co. Ist Ss, 1925 so 93 Pynchon & Co., 111 Broadway. Rector 813 .LL FOREIGN BONDS 
Houston Light & Power Ss, 1931 a) Ro Pynchon & Co., 111 Broadway. Rector 813 
; Hydro. P. Co. ref. & imp.5s. ‘51 SZ S4 Pynchon & Co., 111 Broadway tector 813 MIA x WELL B. SMITH 
‘ . & C idaho Power Co i7 7Sis Pynchon & Co., 111 Broadway. Rector 813 
W 2 - Indianapolis Gas 71 75 Pynchon & Co., 111 Broadway. Rector 812 Phone—Kector 8411 
j ° A. Har riman +: O. international Ry. 45s, ly 6U4 Rauscher & Mackay, 15 Broad Hanover 
INCORPORATED Internat. Trac. 4s, 1949, ctfs..Want Mark'’t tauscher & Mackay, 15 Broad Han r 4434 = 
ri Jacksonville (Fla . 27 60 Howard R. Tay r & , Baltimore, Md St 
y - Kansas City Ry. 2 20 \ s H. Jones i Wall St Hanover ‘4 yp 
f 25 BROAD ST. NEW x ORK Kansas City Lt 73 78 A. 8. H. Jones, 5t} Wall St. Hanover {iii Sno! t Term Notes 
| 4 > ey SNS Ss exes 73 7 A. S. H. Jones, 56 Wall St. Hanover ‘i ; 
> 7 STON Knoxville Ry. & Lt. Co. ref. and Quoter 
sOSTO?I Ne i 
60 FEDERAL ST., ae ee nT 65 Pynchon & Co., 111 Broadway. Rector 813 ° 
Knoxville Trac. Co. 1st5s.’38 7 S3 Pynchon & Co., 111 Broadway. Rector 8 e 48 v 
- Laclede Gas L t. Co.lst ref.7s,20 00% Pynchon & Co., 111 Broadway. Rector 813 tie — 7 s gz 
: Laclede Gas Lt. Co.ist ret.7s, "2 L Lisa sanger 
con. 9s, If 60 : Pynchon & Co., 111 Broadway. Rector 813 New York City 
Do gen. 5s, 1933 i) “> Pynchon & Co., 111 Broadway tector 813 
Laurentide Power Co. Ist 5s, "46 7% SI Pynchon & Co., 111 Broadway. Rector 813 a = 
Lorain & Cleve. Elec.Ry.js, ’29 60 J Howard R. Taylor & Co., Baltimore, Md S 
MUNICIPAL BONDS Los Angeles Ry. Corp. Ist and — cao 
ref ds 1940 a #1 Pynchon & Co., 111 Broadway. Rector 813 
Mad. River Pow. Co. Ist 5s S14 Sti Pynchon & Co., 111 Broadway. Rector 813 j FYI TIC 
ON, IN, GORD Mason City & Clear Lake R i OUIS SECURITIES 
Co. gen. 6s, 1932 7 82 Wolff & Stanley, 72 Trinity Place. Rector 2920 1 
ON Michigan Un. Ry. Co. Ist 5s t 7 40) Pynchon & Co., 111 Broadway. Rector 813 : mt Sold—Quoted 
WADDELL Memphis St. Ry. © s, "4 Hy) 65 Pynchon & Co., 111 Broadway. Rector 813 
Mil. El. Ry e “ Ss," 2¢ 1 3! Pynchon & Co., 111 Broadway tector 813 ae | > 
Do ref. and t \ 931 72 7 Pynchon & Co., 111 Broadway. Rector 813 > 5 | oe @ co. 
Ground Floor Singer Building k Do gen. ref Ds t 66 Pynchon & Co., 111 Broadway. Rector 813 | i Louis Stock Exchange 
: - jew Yor Mil. Light T SI s Pynchon & Co., 111 Broadway. Rector 813 | . ; 
89 Liberty Street, New ~sallagg ae St. Louis, Mo 
Telephone Cortlandt 3183 joint cor 78 st) Pynchon & Co., 111 Broadway. Rector 8 
Miss. R ) 1 77% 3078 Pynchon & Co., 111 Broadway. Rector 813 
j Miss. Val. G bs, 22 SS 2 Pynchon & Co., 111 Broadway Rector 813 \— — 
| — . Mcntgomery ys.os,"2 ”) Howard R. Taylor & Co., Baltimore, Md S i} 
H ar Ist poe 9 n.4} a2 7s sO Pynchon & Co., 111 Broadway tector 813 i} 4 i. < 
&TANDARD te cis SM Bynehon € 0.) 11 Broadway” Itector 3 | Mark C. Steinberg & Co. 
LY ist 41 ie 7 Pynchon & Co., 111 Broadway. Rector 813 i e 
Ry. & sD 71 76 Pynchon & Co., 111 Broadway. Rector 813 i i Pork Stock Exchange 
oO al Yr 27 S4 Pynchon & Co., 111 Broadway. Rector 813 i] ‘is Stock Exchange 
STANDARD $25 New England Pr 1 4 s4 Pynchon & Co., i111 Broadway tector 813 i] 
p Val nee died. te 0 nd Pynchon & Co., 111 Broadway. Rector 813 1 T. LOUIS 
OiL ar aiue Norfolk (Va.) Ww) Howard R. Taylor & Co., Baltimore, Md ~ i} 
tq . } Niag., Lock. & 8 SI Pynchon & Co., 111 Broadway. Rector 813 i] Broadw 7. a IS 
| INDIANA I Stock Norf. & Ports st 2 Pynchon & Co., 111 Broadway. Rector 813 i! tiaten “y ST. LOU 
Northern Electric Ist 5s, 1939 71 Pynchon & Co., 111 Broadway. Rector 813 he = 
Ne Ont. L. & PP. Ist bs 31 70 Pynchon & Co., 111 Broadway Rector 813 
CARL H.PFORZHEIMER&CO, Nor. S. Pr. Co. Ist ref s 41 ‘7 Pynchon & Co., 111 Broadway. Rector 813 _ 
, -1-2-3-4 Broad. 25 Groad St., N. Y. N. W. Elev ty. Ist 5s, 141 7 Pynchon & Co., 111 Broadway. Rector 813 j 
Phone 4860 N. S. Tram. & P. Ist 5s if} s Pynchon & Co., 111 Broadway neal 813 j i ranteed 
; rae ¥5 ~ “ ; | sla 
-— Oo. & C. B. Ry&B.1st com.5s,’2s 10 Pynchon & Co., 111 Broadway. Rector 813 | » k 
Do St. Ry. Ist 5s, °28 7 Pynchon & Co., 111 Broadway. Rector 813 | i a) oc 
: : Ontario Power Co. Ist 5s, IHS SO Pynchon & Co., 111 Broadway. Rector 813 ailroad St N ON, 
: Ohio Pr. Co. “‘A,”’ Ist&ref.7s,°51 iD Ls Pynchon & Co., 111 Broadway Rector 81 
Bank and Trust Co. pac, Pow. & Li Co. tet sa, 0K Pynchon & Co. Ill Broadway. Rector 818 BENNETT M. MINT 
Pa. & Ohio Pr. & Lt. Ist s, "40 4 Pynchon & Co., 111 Broadway. Rector 813. | ¥ ’Phone Broad 4378 
St k Portland Gas & Cocke Ist 4) 7 Pynchon & Co., 111 Broadway. Rector 813 ye . 
OCKS Pub. Serv. of N. J. 7s 22. 92 331 Pynchon & Co., 111 Broadw Rector 813 . 
Provincial Lt., H. & P 7s," 4 77 S2 Pynchon & Co., 111 Broadway. Rector 813 - 2 
CLINTON GILBERT P. & Ohio Pr. & Lt. &s, ‘30 92 4 Pynchon & Co., 111 Broadway. Rector 813 DIVIDENDS. 
Do Ist 7s, A, ‘51. ‘ » SMIN4 Pynchon & Co., 111 Broadway Rector 813 : ae 7 . I 
Pac. Coast P.& L.1st & ref.5s,’20 77 Sa J. Nickerson Jr., 61 Broadway. Bowling Greer i0 OFFI ae oe en 
2 Wall St., N. as Tel. 4848 Rector *Rio de Janeiro Tram., Lt. & Pr “v Mad 1921 
Ist 5s, 1935. e Sy th Pynchon & Co., 111 Broadway. Rector 813 _ cai 
Do Ist 5s, 1935 GS! 69 A. F. Ingold & Co., 74 Broadway. Rector 3993 has deci Ms ss 21.50 
Do 5s, 19: N% HY J. Nickerson Jr., 61 Broadway. Bowling Green 654 Halt Dol eee per pect 
Rockford El. Co. Ist & ref.5s.'230 1 Sti “ynchon & Co., 111 Broad tector 818 stock, paya “vg it 
— Salmon River Power Co. 5s 2 7k, 80 Pynchon & Co., 111 Broady tector 813 ders “4 gp soqgreee —. 
“ “ rd on ~ s -yne -C ros , - 13 ith, 192 ‘ ans 
Printing, Lithographing, En- Do 5s, 192%..... a ae Pynchon & Co. $11 Broadway. Rex tor 813 r. K. STUART 
z Seattl Everett Ist 5s, 1939 7 ren) yncehon & D-, sroadway ector 813 sa healing 
| Day graving; and supplies. Se attle Lighting 5s, 149 6 “n Pynchon & Co., 111 Broadway. Rector &1 \ssistant Treasurer 
i y , » ' 
WILLIAM MANN COMPANY Shawinigan W. & Pow. Ist ct 
Philadelphia ia, 1934 .... ae So) Pynchon & Co., 111 Broadway. Rector SI WI \ { INGHOUSE ELECTRIC 
; g Do Stas, 1h) s page Pynchon & Co., 111 Broadwa Rector 8&1 -_ “be 
Founded in 1848 " . - , ~ : 5 ACTURING COMPANY 
. : i 3 r way. Southern Cal. Edison gen. os ' ni Pynchon & Co., IL! Broadway. Rector &13 \ FACTUR F ‘ , 
Xx New York Offices: 261 Broad 7 Do gen. & ref. fis, M44 SS W Pynchon & Co., 111 Broadway. Rector 813 cent. ($1.00 per sha 
bo Gs. 14 SN] NIU Rauscher & Mackay, 15 Broad. Hanove ‘ . io Snes 
Southern Wisconsin Vr.ist 5s,'3s ez (it Pynchon & Co., 111 Broadway. Rector 813 ! . 
St. Paul City Caple Ist 5 75 7s Pynchon & Co., 111 Broadway. Rector 813 Kholders of | 
racuse Ltg. Co. Ist mtge.5s,"54 iy Redmond & Co., 33 Pine St. John 6165 aay 6 
Tacoma Ry. & Pr. Co. 5s, ’2% 63 Howard R. Taylor & Co., Baltimore, Md. i BAETZ, Treasur 
| 4 Terre Haute Elec. Co. 5s, °29 res Howard R. Taylor & Co., Baltimore, Md 4 
Wolff & Stanley Texas Pr. & Lt. Ist 5s, 1937 77% 79 Pynchon & Co., 111 Broadway. Tel. Rector 813 = 
| Toronto Pr. Co., Ltd... gen.5s,'24 79 SZ Pynchon & Co., 111 Broadway. Tel. Rector 813 if MINES COMPANY, LTD. 
BONDS Tri-City Ry. & Lt. col. tr. 5s, 23 911 3 Pynchon & Co., 111 Broadway. Tel. Rector 813 Can., April 11, 1921 
Do Ist & ref. 5s, 1930 71 74 Pynchon & Co., 111 Broadway. Tel. Rector 813 rs has A today des at 
Tel.: Rector 2920 Torento Power Co. gtd. 5s, 124 so Ro J. Nickerson Jr., 61 Broadway. Bowling Green 6840 f THREE PER CE 
Ee ee Twin City G. & E.1st & ref.5s.°53 WW ti4 Pynchon & Co., 111 Broadway. Rector 813. y2 or roca ont r D 
inity a § Un. El. Lt. & Pr. Co.cv.deb.7s,'2 4 7 Pynchon & Co., 111 Broadway. Rector 818. - rans a DOOKS clo 
72 Tri Place, N. Y United Lt. & Ry. Co. Ist 5s, '32 721 74 Pynchon & Co., 111 Broadway. Rector 813 ‘ n April 29, 1% 
Union El. Lt: & Pr. Ist 5s, "32 sl S85 J. Nickerson Jr., 61 Broadway. Bowling Green 6840 "FE IF FER, Treasurer 











18, 1921 


Vew York, Monday, Apri 





Dividends Declared, 


Awaiting Payment 




















BANK STOCK 
Pe Pay Books 
Company Rate. riod able Close 
Corn Exchange , Q May 2 Apr. 30 
INDUSTRIAL AND MISCELLANEOUS 
\iis-Chalmers l Q May 16 Apr. 25 
Amal. Sugar ist pf 2 Q May 1 *Apr. 16 
Am. Chemical & Ly« $1 Q May 2 Apr. 15 
Am. Coal $1 Q May 2 Apr. 11 
Am. Cigar 2 Q May 2 Apr. 15 
Am. Dist. Tel.,. N J 1 Q Apr. 2 Apr. 15 
Am. Gas & Ele pf I% Q May 2 Apr. 16 
Am slue i Q May 2 Apr. 16 
Am. La F. Fire Engine. 2% Q May 16 May 3 
Am. Light & Traction 1 Q May 2 Apr. 12 
Am. Light & Traction 1 Stk May 2 Apr. 12 
Do 1 1% Q May 2 Apr. 12 
A lta t $1 Q June SO *June 15 
lm J 1% Q May It Ma 2 
vu keug Mf 1 Q May 2 Apr 7 
Sumatra Tobacco... 2. Q May 1 Apr. 22 
fo pf $ S Sep Aug. | 
irt Metal Construction..t« Q Apr 0 Apr s 
\ssociated Dry Coods 1 Q May Apr. 16 
lo iat pf - 14 Q June | May 1I4 
Lo 2d pf . . 1% Q June |! May 14 
Associated Oj) 1% Q Apr. 2 Mar. 31 
Atiantic Refining 1% Q May 2 Apr. 15 
Austin, Nichols pf 1% Q May 1 *Apr. 15 
Atlas Powder pf 1% Q May 2 Apr. 20 
Barnhart Bros. & Spin 
ist & 2d pf 1% Q Apr. 30 Apr. 25 
Barnsdall, Class A & B.62\%c Q Apr. 30) Apr. 7 
Bond & Mtg. Guarantees ‘ Q May 14 May 7 
Brit. Col. Fish & Pack 1% Q May 21 May 9 
Brown Shoe pf ee 1% Q May l Apr. 20 
Burns Bros 1 Q May tt May 2 
Lo pf 1% Q May 2 Apr. 22 
Canada Iron Fdy. pf 2 Apr. 28 Apr. 15 
Cartier pf 1% Q Apr () Apr. 15 
Cent. Cupley Sugar 2 Q May 2 *Apr. 15 
Do pf 1% Q May 2 *Apr. 15 
Cit. Service, Bks. Shas “ M May 2 Apr. 15 
Cities Service % M May ! Apr. 15 
Cities Service 14 Stk May 1 Apr. 15 
Do pf. & pf. B M May |! Apr. 15 
Commonwealth Edison 2 Q May 2 Apr. 15 
Consolidation Coal 1% Q Apr. 30 *Apr. 16 
Corn Products Refining l Q Apr. 20 *Apr 4 
Corn Products Refining Ex. Apr. 20 *Apr ] 
Cramp & Sons Shipbdg ! Q Apr. 20 Apr 5 
Crucible Steel ‘ 2 Q Apr ) Apr. 15 
Du P. de N. deb 1% Q Apr. 2 Apr 9 
Du Pont Ch. com. & pf..20e0 Q May 5 Apr. 25 
lu FP. de N. Powder 1% Q May 2 Apr. 30 
Do pf 14% Q May 2 Apr. 20 
Kastman Kodak : Q July | May 31 
stman Kodak 1 »=69—Ex. June 1 Apr. 30 
astman Kodak > Ex. July 1 May 31 
pf 1 Q July 1 May ‘1 
El. il Boston ; Q May 2 Apr. 15 
Bond & Share 2 Q Apr. } Apr. 13 
pf 1! Q Ma 2 Apr. Is 
hange Buffet z Q Apr 0 Apr 9 
Kureka Pipe Lin ; Q May 2 Apr. 15 
Famous Players pf 2 Q May 2 Apr. 15 
Fairbanks Ist pf 2 Q May 1 *Apr. 20 
Fajardo Sugar 2% Q May 2 Apr. 18 
Federal Sugar Refining. 14% Q May 2 *Apr - 
Do pf 1} Q May 2 *Apr 
Fisher Body $2.50 Q May 2 *Apr 
Do pf 1™% Q Ma 2 *Apr 
Ft. Worth I. & L. pf 1% Q May 2 Apr 
riand Steamship 10 May 10 Apr. 25 
General Motors wh Q May 2 Apr. 15 
lo pf 1% Q May 2 Apr. 15 
Lio 6% deb I% Q May 2 ) 1 
Do 7% deb 1% Q May 2 l 
General Cigar i% Q Ma 2 As 
Do pf 1% Q June 1 
Do deb. pf 1% .Q July 1 
Gillette Safety Razor x Q June |! 
Goodrich pf I% Q July 1 
Grafton Co. El. L. & P 2 Q Feb. 2 
Hodgman Rubber pf 2 Q May 1 
Holly Sugar pf 1% ¢ May 1 
Harb.-Walker Refr. pf 1% Q Apr. 19 
Hupp Motor Car e.-.20¢ Q May 1 Apr. 15 
lil. Nor. Utilities pf 1% Q May 2 Apr. 20 
Indiana Pipe Line $2 Q May l4 Apr. 23 
Ingersoll-Rand vy Apt O *Apr. 15 
Int. Nickel pf 1% Q May 2 Apr. 18 
Kaufmann Dept Stores. 1 Q Ma 2 Apr. 20 
Kayser (J.) & Co. ist & 
2d pf 1% Q May 1 Apr. 21 
Kelly-Springfield Tire & Stk May 4 Apr. 15 
Do 8% pf 2 Q May 16 May 2 
Kelsey Wheel pf 1% Q May |! Apr. 21 
Kress (S. H.) Co 1 Q May 2 Apr. 20 
Lima Locomotive pf 1% Q May 1 *Apr. 15 
Loose-W. Biscuit 2d pf 1% Q May 1 *Apr. 19 
Mason Tire & R. pf i% Q Apr. 2 Mar. 31 
May Department Stores. 2 Q June | May 16 
May Department Stores. 2 Q Sep 1 Aug. 15 
Lo pf 1% Q July | June 15 
Do pf Im Q Oct 1 Sep. 15 
McElwain ist pf 1™% Q May Apr. 15 
Merritt Oj 21 Q May If Apr «0 
Miami Copper ie Q@ May i6§ *May 2 
Midwest Refining $1 Q May 2 Apr. 15 
Midwest Refining $1 Ex. May 2 Apr. 15 
Middle West Utilities pf. 1% Q May 14 Apr. 30 
Motor Wheel pf 2 Q May 16 *Apr. 30 
Mountain St. P. pf 1% Q Apr. 20 *Mar. 31 
Nat. Biscuit 1% Q July 1% June 30 
Do pf 1% Q May 31 May 17 
Nat. Carbon pf 2 Q May |! Apr. 20 
New Jersey Zinc 2 Q May 10 Apr. 30 
New Jersey Zinc 2 Q Aug. 10 July 30 
New River pf. it May 2 Apr. 20 
New York Transit 4 Q Apr. 15 Mar. 22 
Nipissing Mines ; Q Apr U Apr. 18 
Oriental Nav. Ist pf 2 Q Apr. 2 Mar. 31 
Owens Bottle ° 2 Q June 1 May i 
Owens Bottle “ Stk June 1 May 16 
lacific Coast Ist pf 14% Q May 1 Apr. 23 
Do 2d pf 1 Q May | Apr. 23 
Phillips-Jones pf 1% Q May |! Apr. 20 
Plant «Thos. G.) Co 1% Q Apr 0 Apr. 16 
reducers & Refiners I2%e Q May 2 Apr. 30 
Do pf 17%e Q May 2 Apr. 30 
Pub. Service, Nor. I 1% Q May 2 Apr. 16 
Do pf 1% Q May 2 Apr. 16 
uls. Service Inv. pf i! Q May 2 *Apr. 15 
Prairie Ol! & Gas Q Apr. 30 Mar. 31 
I’rairie Oi) & Gas Pix. Ape 0 Mar. 31 
Prairie Tipe Line ‘ Q Apr. %0 Mar. 31 
Quaker Onts 1" Q Apr. 15 Apt 1 
Do pf ‘ 1% Q May 31 Mav 2 
Revillon pf 2 Q May 2 Apr. 20 
Russell M. Car com. & pf 1% Q May 1 Apr. 16 
Sierra Pac. Elec. pf. 1% Q May 2 Apr. 15 
Spalding & Bros. Ist pf.. 1% Q June 1 May 18 
Do 2d pf ° 4 2 Q June 1 May 18 
Standard Oil (Neb.) 200 Stk May 16 Apr. 15 
Standard Motor Constr 2% May 16 Apr. 11 
Stern Bros. pf ‘ 1% Q June 1 *May 16 
Superior Steel . 1% Q May 2 *Apr. 15 
Do Ist & 2d pf ° 2 Q May 16 May 2 
Truscon Steel “ Stk Apr. 25 *Apr 5 
Union Oi! of Cal 2 Q Apr. 23 Apr. 9 
Union Oi! of Cal 1 Ex. Apr. 23 Apr. 9 
Un. Tank C. com. & pf.. 14% Q June 1 May 5 
United Cigar Stores 1 M Apr. 25 *Apr. 11 
United Drug ist pf % Q May 2 Apr- 15 
Do 2d pf ‘ 1% Q June 1 May 16 
United Gas Imp We Q Apr. 15 Mar. 31 
Do pf ‘ 87%c Q June li May 31 
U. 8S. Glass rer 1 Q Apr. 25 *Apr. 16 
U. 8S. Rubber... 2 Q Apr. 30 *Apr. 15 
DS. B66 Borccscace 2 Q Apr. 30 *Apr. 15 
Vacuum Oil ....... 3 May 31 May 2 
Westinghouse El. & M..$1 Q Apr. 30 Mar. 31 
Woolworth (F. W.) Co.. 2 June |! May 2 


*Holders of record; books 


do not close 





ADVERTISEMENTS 


ADVERTISEMENTS 





Open 


Security Market 





PUBLIC UTILITIES—Continued 


United Fue! Gas Co. Ist ts Sti 
Virginia Ry. & Pr. Co. 5s, 134 
Western States Gas & Elec. 6% 









notes, 1927 
West. Penn. Trac Ist Ss, 1960. 
Do Ist 5s, 1th) 
Wash.-Idaho W., Lt. & Pr. Co 
Ist sinking fund fis, 1141 
Wisconsin Edison ts, cv. deb.,’24 
Wisconsin Elec. Pow. Ts, 145 


Wisconsin River Pow. Ist 5s 41 


Bait. & Cumb. Val. R.R.fs,'29-31 

Balt. & Pot. Val ys, 141 
Birmingham & S. E. Ry. tis, 161 
(defaulted) 

butte Anaconda & Fac 8 44 

Canada Northern 4s, 1930 

City & Suburbar (Washington, 
bb. C.) Ry. Se, 18 

Central Pac. col. trust 4s, 146 
Do 3s, 1929 

Central Vermont Ist 5s, 130 

Cleve Cin., Chi. & St. L Spe. 
& Col. Div. 4s, 1940 


Chi Mil. & St. P. 4s 
Denver & R. G. adj. 7s, 
Detroit, Y A.A. & J 

























Bid Offered 
Nth SSI, J. Nickerson Jr., 61 Broadway. Bowling Green 6840 
i Howard R. Taylor & Co., Baltimore, Md 
SA 1 J. Nickerson Jr., 61 Broadway. Bowling Green 6840 
68 70 Otto Billo, 37 Wall St. Hanover 6297. 
7 W. G. Souders & Co., 31 Nassau St. Rector 2738. 
7 61 Pynchon & Co., 111 Broadway. Rector 813 
sO 82 Pynchon & Co., 111 Broadway. Rector 813 
N7 0 Pynchon & Co., 111 Broadway Rector 813 
4 7o Pynchon & Co., 111 Broadway. Rector 815. 
RAILROADS 
) Howard R. Taylor & Co., Baltimore, Md 
SO Howard R. Taylor & Co., Baltimore, Md 
35 Howard R. flor & Co., Baltimore, Md 
72% Ehrich & ( , 69 Exchange Place. Rector 8411 
Th TOK Miller & Co., 120 Broadway. Rector 7500. 
6 . Howard R. Taylor & Co., Baltimore, Md 
only lg Maxwell B. Smith, 67 Exchange I “e 
a“ ~ Place Hanover 457. 








S. P. Larkin & Co., 


Spencer Trask & Co 
Maxwell B. Smith 
Wolff & Stanley, 7 








A. S. H. Jones, 56 Wall St. 





s 43 Exchange 
Wolff & Stanley, 72 Trinity Place. 


25 Broad St 
67 Exchange Place 
2 Trinity Place. 
Wolff & Stanley, 72 Trinity Place 
Hanover 906. 





Broad 3 


Rector 2 
Rector 2 


Rector 2920 


500 


920. 
920 


























Det., Tol. & Lronton Ist 
East Tenn., Va. & Ga 87 ‘ Howard R. Taylor & Co., Baltimore, Md. 
Edmonton, D. & B. C. 4%s, 1944 6s 72 Miller & Co., 120 Broadway. Rector 7500 
Grd. Trunk Pac is, 1962 (Dom 
guarantee) wy 51% Miller & Co., 120 Broadway. Rector 7500. 
Do 4s, Miz 63 64% Miller & Co., 120 Broadway. Rector 7500. 
Grand Trunk Branch Line is 
TKS 42 tit 67% Miller & Co., 120 Broadway. Rector 7500. 
Grand Trunk Pacific 3s, 1982 51 A. F. Ingold & Co., 74 Broadway. Rector 39 
it. Northern of Can. 4s, 1934 sy «Ho A. F. Ingold & Co., 74 Broadway. Rector 3991. 
Do 4s, 1934 67 oo J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
Kan. City, Mem. & Birm. 4s 4 69 72 Wolff & Stanley, 72 Trinity Place. Rector 2920. 
Do assented 5s, 193 GRY 70% Wolff & Stanley, 72 Trinity Place. Rector 2920. 
Mason City & Ft.Dodge Ist 48,°55 25 28% Wolff & Stanley, 72 Trinity Place. Rector 2920. 
N. ¥ N. H. & H. 4s, 1922 41 43 Maxwell B. Smith, 67 Exchange Place 
New Orleans N. E. ref. 4%s, "52 67 6S S. P. Larkin & Co., 43 Exchange Place. Hanover 6457. 
Philippine Ry. 4s, 1937 a | Wolff & Stanley, 72 Trinity Place. Rector 2920 
San Pedro,L.A.& Salt L.Ist 4s,'61 a4 60 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
St. Joseph & Grd. Island 4s, ‘47 9 61 S-P. Larkin & Co., 43 Exchange Place. Hanover 6457. 
Do ‘ 63 Spencer Trask & Co., 25 Broad St. Broad 3500. 
Tex. & Pac. div. 5s, 1931 69 Spencer Trask & Co., 25 Broad St. Broad 3500 
Seattle-Everett Ry. 5s, 1939 Howard R. Taylor & Co., Baltimore, Md 
Virginia Midland Ry. 5s, 1936 Howard R. Taylor & Co., Baltimore, Md 
Virginia S. W. con. 5s, 1958 Spencer Trask & Co., 25 Broad St. Broad 3500. 
Washington, A. & Mt. V. 5s, "55 Howard R. Taylor & Co., Baltimore, Md, St. Paul 1726. 
West Va. & Pitts. Ist 4s, 1990 6S Wolff & Stanley, 72 Trnity Place. Rector 2920. 
Wisconsin Centra! gen. 4s, 1949 67 Crt) Spencer Trask & Co., 25 Broad St. Broad 3500. 
Do 4s, 1950 58% «58 Spencer Trask & Co., 25 Broad St. Broad 3500. 
Notes Notes 
INDUSTRIAL 
Bid Offered 
5M—An Threatd 6s, Dec IG Curtis & Sanger, 49 Wall St. Hanover 6144 
10OM—Arm'r & Co.6s,June OR Curtis & Sanger, 49 Wall St. Hanover 6144 
10M—B. & O. coll. 6s,Apr WOK 92% Curtis & Sanger, 4% Wall St. Hanover 6144 
10M—Rel!Tel.of Can.7s,Apr.1,’25 6 Curtis & Sanger, 49 Wall St. Hanover 6144 
200M—City of Mem. (Tenn.) 6% Curtis & Sanger, 49 Wall St. Hanover 6144 
notes, Sept *6.50 Curtis & Sanger, 49 Wall St. Hanover 6144. 
16M—Cop.Ex.As'n &s V9 . Curtis & Sanger, 49 Wall St. Hanover 6144. 
10M—Fileischmann &s,Dec. 1, 100% Curtis & Sanger, 49 Wall St. Hanover 6144 
15M—Kan.Cy.Term.4%s,July1,'21 ORY Curtis & Sanger, 49 Wall St Hanover 6144 
10M—Mo. Pac. Ist 5s, Jan. 1,'23 ROLL WM Curtis & Sanger, 49 Wall St. Hanover 6144 
WM—Penn. Co. 4%s 21 om 4 Curtis & Sanger, 4% Wall St Hanover 6144 : 
Empire G. & F. &% 95 Henry L. Doherty & Co., 60 Wall St. Hanover 10060 
Empire Oi! Pur. Co 2° 100 Henry L. Doherty & Co., 60 Wall St Hanover 10060. 





*Interest basis 





Stocks 


Stocks 





STANDARD OIL SECURITIES 


Anglo-Am. Oi), Ltd 
The Atlantic Refining Co 
Do pf : 


Lborne-Scrymser Co 
The Buckeye Pi 
Chesebrough 
Continental 
The Crescent 
Cumberland 
The Eureka 
Galena Signal 
Do pf., old. 
Do common 
Iilinois Pipe Line Co 
Indiana Pipe Line Co 
International Pet. Co., 
National Transit Co 
New York Transit Co 
Northern Pipe Line Co 
The Ohio Oi! Co 
Mex. Fuel 
Oil & Gas Co 
Pipe Line Co 
Refining Co 
Southern Pipe Line Co 
Scuth Penn. Oil Co 
Southwest Pa. Pipe 
Standard Oil of Cal 
Standard Oil of Ind 
Standard Oil of Kan 
Standard Oil of Ky 
Standard Oil of Neb 
Standard Oil of N. Y 
Standard Oil of Ohio 
Standard Oil of Ohio pf 
Swan & Finch Co 
Union Tank Car Co 
Union Tank Car Co. pf 
Vacuum Oi! Co. . 
Washington Oil Co 





Pipe Line Co 
Pipe Line Co 
Pipe Line Co 


Oil Co. pf new 


Lid 





oi 


Solar 


Lines 





($25 par) 


Am. W. W. & Elec 

Do participating pf 

BO BOR Bhecccas 
Waterworks & Elec. Ce 
Do Ist pf 

Do participating pf 
Cities Service Company, 
Do pf 

Do Bankers’ shares. 
Do preference B 
Cleveland Electric 


com, 


lium. 8% pf 


Dayton Pow & Light 
Do pf ‘ 
Empire Gas & Fuel pf 


International Ry. V. T. C. 


Kansas Gas & Elec. pf. 
Pacific Gas &-Electric Ist pf 
West Penn. Trac. & W. P 
Do pf 

Doe com 

Do pf 

Akron Guarantee Mtg 

All-Am. Truch Class A 


Aluminum Mfg Inc., 7% pf 
American Oilfield Co.... 
American Fuel Oil....... . 
Am. Fuel Oil & Transportation 
Do aake geen ° 
Amalgamated Sugar pf 


Am. Radiator Co. 7% pf 

Am. Rolling Mills 7% pf. 

American Tire Corp... ee 

Am. Type Foundry Co. 7% pf.. 

Barnhart Bros. & Spindler Co 
me ‘Wee Mnsaentssans 


Banner Gold Mining Co. of Col 
Blue River Mining Co. of Nev.. 
Borden's Cond. Milk Co. 6% pf. 
Brier Hill Steel 
Do pf. bénssedeens 
Brighton Mills Class A 7% pf.. 






Bid Offered 
16% 17% Charles E. Doyle & Co., 30 Broad St. 
915 060 Charles E. Doyle & Co., 30 Broad St. 
107 100 “Charles E. Doyle & Co., 30 Broad St. 
360 390 Charles E. Doyle & Co., 30 Broad St 
82 83 Charles E. Doyle & Co., 30 Broad St 
190 200 Charles E. Doyle & Co., 30 Broad St. 
= = Charles E. Doyle & Co., 30 Broad St 
31 Charles E. Doyle & Co., 30 Broad St. 


145 





Charles E. Doyle & Co. 
Charles E. Doyle & Co. 
Charles E. Doyle & Co. 
Charles E. Doyle & Co. 
Charles E. Doyle & Co 
Charles E. Doyle & Co 
Charles E. Doyle & Co 
Charles E. Doyie & Co 
Charles E. Doyle & Co. 
Charles E. Doyle & Co 
Charles E. Doyle & Co 
Charles E. Doyle & Co 
Charlies E. Doyle & Co. 
Charles E. Doyle & Co. 
Charles E. Doyle & Co., 
Charles E. Doyle & Co., ‘“'! 
Charles E. Doyle & Co 
Charles E. Doyle & Co 
Charles E 
Charles E 


Doyle & € 


Charles E 
Charles E. Doyle & Co. 
Charles E. Doyle & Co. 












Charlies E. Doyle & Cc 
Charles E. Doyle & Cc 
Charles ©. Doyle & Cc 
Charles E. Doyle & Cc 
Charles E. Doyle & Cc 
Charlies E. Doyle & Cc 
Charles E. Doyle & Co. 
Charles E. Doyle & C 


PUBLIC UTILITIES 


80 Pynchon & Co., 111 Broadway. Rector 813. 
offer J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
1% Anderson, Colby & Koeliner, 66 Broadway 
le Kohler, Bremer & Co., 32 Broadway. Broa 
1% R. J. McClelland & Co., 100 Broadway 
ASBly J. A. Hogle & Co., 169 Main St., Salt Lake City. 
108 Pynchon & Co., 111 Broadway. Rector 813. 
99 Pynchon & Co., 111 Broadway. Rector 813. 
2 R. J. McClelland & Co., 100 Broadway. 
81 Pynchon & Co., 111 Broadway. Rector 813. 
82 Pynchon & Co., 111 Broadway. Rector 813. 
1 Methuish & Co., 40 Wall St. John 6006 
1 Melhuish & Co., 40 Wall St. John 6006 
RS Pynchon & Co., 111 Broadway. Rector 813 
22 James J. Boyle & Co., Inc., 324 4th Av., Pittsburgh, Pa 
103 James J. Boyle & Co., Inc., 524 4th Av., Pittsburgh, Pa 





7% James J. 
3% B. J. McClelland & Co., 


Otto Billo, 37 Wall St. 
Otto Billo, 37 Wall St. 
Otto Billo, 37 Wall St. 

’. G. Souders & Co., 


Ww.G 


J. Nickerson Jr., 61 Broadway. 
J. Nickerson Jr., 61 Broadway. 
Rauscher & Mackay, 15 
Otto Billo, 37 Wall St. 
Otto Billo, 37 Wall St. 


G 





AND MISCELLANEOUS 


Boyle & Co., Inc., 


86 Pynchon & Co., 111 Broadway. 


30 Broad St. 
30 Broad St. 
30 Broad St. 
30 Broad St. 
30 Broad St. 
30 Broad St. 
30 Broad St. 
30 Broad St 
30 Broad St 
30 Broad St 
30 Broad St 
30 Broad St 
30 Broad S 

30 Broad $' 
30 Broad St 
ad St 


liroad St. 
Doyle & Co., 30 Broad St 
‘o., 30 Broad St 
Charles E. Doyle & Co., 30 Broad St. 
Doyle & Co., 30 Broad St. 
30 Broad St. 
30 Broad St. 
30 Broad St. 
30 Broad St. 
30 Broad St. 
30 Broad St. 
30 Broad St. 
Broad St. 
30 Broad St. 
o., 30 Broad St. 


° 31 Nassau St. 
W. G. Souders & Co., 31 Nassau St. 
Souders & Co., 31 Nassau St 
Henry L. Doherty & Co., 60 Wall St. 
Henry L. Doherty & Co., 60 Wall St. 
Henry L. Doherty & Co., 60 Wall St. 
Henry L. Doherty & Co., 60 Wall St. 


J. Nickerson Jr., 61 Broadway. 


Henry L. Doherty & Co., 60 Wall St. 
Broad 
J. Nickerson Jr., 61 Broadway. 
J. Nickerson Jr., 61 Broadway. 


Hanover 6297 


Souders & Co., 31 Nassau St. 
W. G. Souders & Ce., 31 Nassau St. 


100 Brdadway 


Hanover 6297. 
Hanover 6297. 
Hanover 6297. 


Rector 


Rector 


Broad 7106 
Broad 7106. 
Broad 7106. 
Broad 7106 
Broad 7106 
Broad 7106. 
Broad 7108. 
Broad 7106 
Broad 7106. 
Broad 7106. 
Broad 7106 
Broad 7106 
Broad 7106. 
Broad 7106 
Broad 7106 
Broad 7106 
Broad 7106. 
Broad 7106 
Broad 7106. 
Broad 7106 
Broad 7106. 
Broad 7106 
Broad 7106. 
Broad 7106. 
oad St. Broad 7106. 
Broad 7106 
Broad 7106 
Broad 7106 
Broad 7106 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7108. 
Broad 7106. 
Broad 7108. 
Broad 7106. 
Broad 7106. 
Broad 7106 
Broad 7108. 


2738 


Rector 2738. 


2738. 


Hanover 10060. 
Hanover 10060. 
Hanover 10060. 
Hanover 10060. 
Bowling Green 6840. 


Bowling Green 6840. 


Bowling Green 6840 
Hanover 10060. 
St. Hanover 4434 
Bowling Green 6840. 
Bowling Green 6540 





Rector 


324 4th Av., 


Rector 813 


Rector 2 






2738. 


Pittsburgh, Pa 
Rector 0604. 


Rector 
d 6910. 


Rector 0604. 


Rector 0604 


6388 





Transactions— Bonds 


STOCKS, SHARES 


Week Ended April 16 


Stocks 







1920 1919 
Monday 1,164,098 1,083,242 
Tuesday 1,040,654 1 
Wednesday 1,281,422 1,20 
Thursday 323,730 3 
Friday 1,008, 422 Ex. closed 
Saturday 447,008 701,773 





5.202 200 


Total, week 
Year to date 





Monday 
Tuesday 
Wednesday 





15,918,000 





Thursday 18,301,050 
Friday 10,626,000 19,974,000 
Saturday 890,500 


3,224,000 7 
Total, week $49,052,250 $90,080,050 
Year to date 866,300,930 1,151,823,450 
In detail the bond dealings 
with the corresponding week last 
April 16,°21 April 17,'20 





as follows 


compare 
year 
Changes 

$5,440,000 








Corp .. $15,000,000 $9,560,000 +4 
Liberty 29,797,250 72,721,550 42,924,300 
Foreign 4,193,000 7,690,500 3,497,500 
State 15,000 - . 15,000 
City $7,000 108,000 61,000 








$49,052,250 $90,080,050 





$41,027,800 





Total, all 


Stocks— Averages Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 









High Low Last Ch'gs Last Yr. 
April 11 VO.83 30.49 50.58 il 6.23 
April 12.....51.27 50.54 90.99 + .41 
April 13 50.90 30.15 0.20 79 
April 14 0.0%) 49.52 1 
April 15.....51.73 50.42 
April 16.....52.08 D155 


TWENTY-FIVE 








April 11 83.99 82.67 
April 12.....84.32 83.54 z 
April 13 84.00 83.30 24 
April 14. 83.38 81.86 82.29 1.01 
April 15 84.20 82.18 83.85 +1. 
April 16.....84.60 83.84 $4.10 + .25 
COMBINED AVERAGE — 50 STOCKS 
April 11 66.91 + .02 90.94 
April 12 67.26 a5) , 
April 13 1 
April 14 66.71 1 
April 15 67.96 78 
April 16 68.34 18 
BONDS—FORTY ISSUES 
Same 
Net Day 
Close Change 1920 
April ll . 69.82 On 69.10 
April 12 69.81 1 68.87 
April 13 69.78 0 68.60 
April 14 .. 69.63 1h 68.58 
April 15 . 69.80 17 68.38 
April 16 69.89 t 68.48 


Stocks—Yearly Highs and Lows—Bonds 


—50 STOCKS——- ———40 BONDS——— 








High Low High Low 
*1921.. 72.33 Jan. 64.90 Mar. 71.60 Jan. 68.80 Jan. 
1920... 94.07 Apr. 62.70 Dec. 73.14 Oct. 65.57 May 
1919... 99.50 Nov. 69.73 Jan. 79.05 June 71.05 Dec. 
1918... 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917... 90.46 Jan. 57.43 Dec. 89.48 Jar 74.24 Dec 
1916. ..101.51 Nov. 80.91 Apr, 89.48 Nov. 86.19 Apr. 
1915... 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 





1914... 73.30 Jan 41 July 89.42 Feb. 81.42 Dec 
1913... 79.10 Jan .09 June 92.31 Jan. 85.45 Dec 
1912. 85.83 Sep Feb 








1911... 84.41 June Sep. 


Out-of -Town Markets 
Pittsburgh 


STOCKS 























Sales Hig Last 
100 Am. Vit. Prod . 10 10% 
10 Am. W G. M 61 61 
20 Am. W. G. M. pf 74 744 
33,095 Arkansas Gas 134 iis 3 
100 Barnsdall A . ease 2 24 
145 Carbo-Hyd. pf 3 
705 Car. L. & Z. 1% 
BD Com. FEO cccscccccs i i 4 
240 Con. Ice pf... . 26% Zi 2H 
) Guffey-Gilles 13 11% 12% 
~ Har.-Walker pf eee os 1M OG 
180 Ind. Brewing ....... 2% 2 2% 
80 Ind srewing pf. ( 6 6 
600 Kay Co. Gas..... ‘ 1% 1% 
310 Lone Star Gas ° 25 24% 
203 Mire. L. & H..2isccee 41% 4114 
790 Mariand Ref. ......... 2% 2% 
140 Nat. Fireproofing ... 7% 7% 
35 Ohio Fuel Oil....... 15 1D 15 
1,010 Ohio Fuel Supply. awe isl 47 47% 
1,245 Oklahoma Gas ....... 24K — 24% 
100 Penn. R. R. 2%, 2% 3248 
40 Pitts. Coal pf st . Su 
3,500 Pitts. Jerome ta 2 We 
130 Pitts. Plate Glass 114 11 114 
20 Union Gas ° 1h7 b7 in 
20 U. S. stu SO ” 7 
1%) Westinghouse Air Brake 4 I 7 
145 W. I's =. 2. ui ‘ us 
25 Westinghouse Electric 47 ir 7 
BONUS 
$7,000 Ind. Brewing 6s ... , 48 45 45 
- 
Washington 
STOCKS 
Sales Last 
56 Captial Traction . 8S 
10 Federal National Bank 175 
250 Lanston Monotype 78% 
$88 Mergenthaler Linotype 119 
40 Washington Gas 435% 
11 Wash. Ry. & E. pf. 1% 
15 Wash ty. & E 2s 
BONDS 
$1,000 Met. R. R. 5s. eee v2 92 92 
3,000 Pot. El. con. 5s..... 841% S44 
1,000 Pot. El. g. m. 6s... 4 4 
1,000 Wash. Ry. & El. g. 6s 91 92 
7,000 Wash. Ry. & El. 4s. f 50 Hw 
2,500 Washington Gas 5s...... 78 77 78 
9,500 Washington Gas 7%s....100% 100% 100% 
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ork, Monday, April 1s, 1921. 
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ADVERTISEMENTS 


ADVERTISEMENTS 
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f-Town 


Markets 



















































































































































































































































> 
Out-of-Town Markets 
“ ell e 
Open Security Market ‘hi 
Boston Chicago 
Ty roT T al 7 To ‘ * 
le INDUSTRIAL AND MISCELLANEOUS—Continued 
Bid Offered 
4 ‘. H is Brunswick-Balke-Co ( i¢ Nt ) P’ynchon & Co., 111 Broadway Rect« 
“ 7 \adventu tif “v Buc yrus Co. . Se Bal Pynchon & Co., 111 Broadway Rector 81 
4 P4 Canadian Explosives pf i iu 4 F. Ingold & Co., 74 Broadway I 
HM Alash ‘ M i" a Childs Co. 7% pf y nD Pynchon & Co., 111 Broadway. Rector 8 Ss 
TZ Ahmeet ‘) ' i Cleveland Automobile Co. & ¢ 7 Pynchon & Co., 111 Broadway. Re x1 pes 
Cleveland Discount Ur Si 4 James J. Boyle & Co Ine th A 
zI2 Alloue Cling Cutlery . ‘ 4 R. J. McClelland & Co., 100 B Way 
4 _ time AN mah 2 Cling Cutlery Corp v0 Melhuish & Co.. 40 Wall St d GO006 
: 1” A : i a“ Commonwealth Finance Cor; 7 ot) Anderson, Colby & Koellner, rdw 
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Two and One-half Million 
Dollars Worth of 
Wanted Drugs 


In One Gigantic Sale 
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Of 
Commanding 
Interest to: 


Deaders 

Jobbers 

Wholesalers 

Chemical Companies 
Physicians 

Staff and House 
Physicians 

Hospitals 

Governing Boards 

of Hospitals, Clinics, 
Public lastitutions 
(Special Consideration 
given bids from Hospi- 


tals, Clinics and Public 
Institutions.) 


The small buyer is taken 
care of by «a buying- 
croup plan, bids being 
submitted through ny 
singde, representative 
bidder. 


Sale by 
Informal Bid 


Te be submitted to Office 
of Sargeon General, Sur 
plus Property Section, 
Munitions Building, 
Washington, D. C. 


(Send coupen for bulletin.) 


Closing 
May 19, 1921. 





WZ 


i THIS newest and latest sale is not 
| only another extraordinary of- 
| fering but presents opportunities 

that eclipse those of all former War 
: Department Surplus Drug Sales. 
a The wide range of drug's and medic- 


inal chemicals included in this huge 
surplus, the certain quality assured, 
the prompt deliveries possible and 
the adequate inspection privileges 
allowed, all combine to rivet the at- 
1 tention of every drug buyer in 
| America. 


fitinmn 


Send for bulletin listing the entire 
lot with terms of sale and complete 
information. Prompt action is ad- 
vised. Requests for bulletins and 
all bids should be addressed to 





Surplus Property Section 


Office of Surgeon General U.S. Army 
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VM Munitions Building, Washington, D.C. 




















Talks 


To Investors 


6 


Tue investor who makes use of 
our rating system is protected in 
the selection of his investments 
and greatly minimizes his risks. 
But the quality of the different 
securities changes from time to 
time just as the credit of basi- 
mess men increases or declines. 


ConseqQuent ty, intelligent in- 
vesting includes not only wise 
selection, but continuous super- 
vision. To properly protect his 
capital, the investor must con- 
form to changes in fundamental 
conditiens as well as detect de- 
terioration or improsement in 
the quality of the investment 
itself. 


No investor, unless himself a 
specialist, can safely do this 
without expert aid and advice. 
And any aid or advice which he 
relies on must be disinterested 
and independent. Sellers of se- 
eurities are not disinterested, 
and while their opinions may be 
entirely honest, they cannot be 
fully detached opinions. 


To SUPPLY THE DEMAND IN THE 
INVESTMENT FIELD for an expert 
organization of investment sup- 
ervision, we have developed this 
Service during the past dozen 
years. It has been built up to fill 
an urgent need in the invest- 
ment world and today supplies 
service of wide and varied scope 
to many thousands of clien 
located in all parts of the world. 
Let us tell you more about this 
service and our rating system. 
We feel sure that you will be 
interested. 


Mood y’s Investors Service 
JOHN HOOD), President 


35 Nassau Street New York, N.Y. 
BOSTON PHILADELPHIA CHICAGO 
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Tax Experts and 
Advisers of Corporations 


in case of possible disagree- 
ment with the Bureau of 
Internal Revenue as to tax 
returns will find 


Federal Corporate 
Income Taxes 


7 By 
_ _ — 
E. E. Rossmoore 
¢c. P. A. iN. YY.) 

Formerly (niet «f the Special Audit 
Section, Iiuiets of Internal Rev- 
enue; Chief of Consolidated Re- 
turos Section: Leeccurer on Income 


amd Profit’ Tia-es Washington, 


a veritable mine of practical 
information. It is stated in 
Washington that the Treas- 
ury Department may collect 
a billion dollars in additional 
taxes in 1921 as a result of 
the understatement of income 
and profits tax liability on re- 
turns already filed 


Order the book frum any book- 
seller or from the publishers. 
Price $7.50 


Circular m™ requst 


Dodd, Mead & Company 
449 Fourth Avenue, New York 











Switching Losses 
Into Profits 


Which Do You Hold? 





letin, or personally if requird 





Send for FREE sample A. Bet- 
| ter still, send $10 for month’s 
trial subscriptioa, as market 
it int most iniportant position 
| TOWN TOPICS FINANCIAL SUREAU 
Est. 1889 


44 Broad Street New York 








Some stocks are in dtp depression, sell- 
ing lower than for years, with few pros- 
pects of early recovery (ther stocks, 
thoroughly liquidated by post-war read- 
justment, are in a healthy position—their 
prospects point to speedy price recovery. | 





During the past six nonths we have 
turned niany losses into profits by the | 
Switching Suggestions given in our Daily 


“M-rket Review and 3 P. M. Traders Bal- | 
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